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City  of 

HAMILTON 

5%  Bonds 

Datrd  April  nnd  May  1,  lfl27 
Due  April  anrl  .\ray  1,  1928-57 

Principal  and  half-yearly  in¬ 
terest  .payable  at  the  office  of 
the  City  Treasurer,  Hamil¬ 
ton,  f)nt,  Honds  may  be 
registered  as  to  prin¬ 
cipal. 

DcnomlnntionM  Sl.fKIO,  !!l.*tOO. 

The  City  of  Hamilton  is  one  of 
the  important  manufacturing 
and  distributing  centres  of  the. 
Dominion,  with  excellent  trans- 
poitation  facilities  both  b.v  rail 
and  water.  Dyer  five  hundred 
industries  manufacture  a  wide 
variety  of  products.  The  neigh¬ 
boring  Niagara  Peninsula  and 
the  surrounding  district  are 
renowned  for  e.xtensive  fruit 
farming. 

PRICE:  Rafp  to  yield  4.(50%- 
4.7.0% 

Arroriling  to  ninturlty. 

Full  parlitulart  on  requctl. 


AE-AMES&CO 

LIMITED 

Business  esTABUsneo  tSB^ 

INVESTMENT  SECURITIES 

TORONTO  MONTREALu»®«^ 
NEW  T7RK  VKTORM.BjC.  VANCOUVCA 


Established  1910 

The 

Investor’s 

primary 

object 

Keeping:  his  capital  more 
profitably  and  safely  in¬ 
vested  should  be  the 
primary  object  of  every 
investor. 

The  experience  of  seven¬ 
teen  years  of  Investment 
Mail  Service  enables  us  to 
insure  all  enquirers  the 
personal  attention  of  a 
staff  of  qualified  experts. 
Put  your  investment  pro¬ 
blems  up  to  them. 

The  Greenshields  Cata¬ 
logue,  which  is  especially 
designed  to  meet  the  re¬ 
quirements  of  the  investor 
by  mail,  sent  free  on 
request. 

Write  to  Dept.  3 

Greenshields 
&  Co 

M^btrs  Montreal  Stock  Exchange 

18  St.  John  St.,  Montreal 

alM>  Mouat  Royal  Uotel  Building 

TORONTO  OTTAVA 

14  King  Street  E.  46  Elgin  Street 

QUEBEC 
80  Sc.  Peter  Street 


At  the  Lookout  |  | 

iCANADA  AS  BEST 
I  CUSTOMER  ASKS  I 
FREER  U.S.MARKET 

I  Canadian  Delegates  At  Detroit 
Speak  For  Improved  Trade  j 
I  Relations  j 

I  BETTER  trade" BALANCE  ! 

j  Considers  Exports  of  Agricultur- 
I  al  Products  Are  Materially  In- ; 
creased  by  Early  Opening  of 
Navigation — Building  Active  : 

Advantage  has  been  taken  of  the ! 
Canadian  session  of  the  Fourteenth  j 
U.  S.  National  Foreign  Trade  ('on- ' 

;  vention  at  Detroit  this  week  to  bring  i 
i  out  the  opportunities  for  American 
!  capital  in  this  country  and  the  ad- 
j  vantages  for  American  manufactur- 
I  ers  for  the  establishment  of  branch 
I  factories  in  Canada.  At  the  same 
I  time  there  was  some  frank  talk 
j  about  the  economic  advisability  of 
!  the  United  States  taking  more  of  the 
I  products  of  Canada  is  this  country 
j  is  to  continue  as  her  best  customer, 
i  The  right  of  the  neighboring  repub- 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


DUNNING  DELAYS 
STATEMENT  RE. 
CARILLON  POWER 


Borrowed  Money  on 
Strength  of  Promise 

To  Get  Quick  Return 


WHEAT  WILL  BE  ; 

:  HELPED  OUT  BY  ! 

COARSE  GRAINS 

Wet  Weather  Seriously  Inter-  ! 
feres  With  Seeding 
Operations 

TO  KEEP  REVENUE  UP 

Less  Wheat  Does  Not  Necessar-, 

!  ily  Mean  Less  Money — Grow- 1 

ing  Conditions  Should  Be 
Good  if  Weather  Improves 

Wlnnipcff  niireaii  The  rinanrini  Times. 

Winnipeg.  —  After  one  of  the  most 
I  di.strcssing  springs  the  west  has  cx- j 
,  pcrienced  farmers  throughout  the ! 
prairie  provinces  are  now  turning! 
their  attention  to  coarse  grains  as  i 
substitute  crops  for  wheat.  From  the  ' 

!  pessimistic  reports  which  have  been 
\  pouring  in  here  from  all  areas  it  ap¬ 
pears  now  as  if  the  acreage  sown  to 
wheat  may  be  redured  2.5''r  and  all  i 
because  the  rain  came  at  the  wrong  ; 
time. 

Wheat  normally  should  he  in  the  ' 
ground  by  the  middle  of  May,  yet 
today  a  very  considerable  percent..ige ' 

I :  of  the  seeding  remains  undone.  Pro-' 

•  dictions  are  made  however,  that  the 
'  farmers  w  ill  sow  wheat  this  year  up  . 


'  Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted  I 


DOi^^NIONSECDBmB 

(mesnoNiiNiiH) 

189  St.  James  Street 

MONTREAL 

TORONTO  L0NI30N,  ENG, 


I  lie  to  build  a  wall  against  Canadian  No  Further  Word  As  to  Propos-;  Agent  of  Mining  Brokers  Promised  Turnover  on  Allied  Units  i  ehanoes 

products  was  not  questioned,  but  the  .  -  , _ ,  m  R _ :  "'‘h  at  the  latter  end  of  the 


point  was  clearly  made  by  such  ef-  Conference  of  Ontario  i 

fective  speakers  as  Travers  Sweat-  and  Quebec  I 

man  ,of  W'innipeg,  that  such  legisla-  -  j 

tion  as  the  Fordney  tariff,  which  has  SITUATION  IS  UNCERTAIN 

the  effect  of  curbing  Canada’s  ex-  _  j 

I  ports  to  a  natural  market,  not  only  „„„„n  Bureau  The  KInanelnl  Tlmea.! 
[undermines  national  amity  but  ac-  .1.1 _  u  tr-  /•  a 


SITUATION  IS  UNCERTAIN 


tiially  reduces  the  purchasing  power  ^  ™  ~nister  of  raUwavs  has 
of  Canadians  in  the  American  mar-  nas 

1  SI  FGtuiii0Q  I T 0 111  SG0iii^  w hethtr  com* 

‘  n  \  ♦  1  ^  Pletion  Of  the  Hudson  Bay  Railway 

Will  make  the  West  safer  for  the 
In  i  H  J  f  "k  F  government,  and.  incidentally,  who- 
fZ  oFVFl’  ^  ther  Port  Nelson  or  Fort  Churchill 

n  rln  H  7  advantageous  position  made  safe  for  shipping,  he  has 

n.Un  „  to  certain  products,  such  ^  theqiies- 

thini  ^  ’  ‘asbestos  and  nickle.  disposition  of  Carillon 

H,7tev  to  American  in-  Usence.  and  follow- 

ennl  i'  ♦  •  ‘he  announcement  that  the  lease 

course  to  insure  that  so  far  as  pos-  National  Hydro-Electric  Com- 

'slble  these  raw  materials  are  manu-  nf 


Within  Month-New  Slock  Has  Been  Pooled  For  6  Months  : .he  Urne  me  se^d  W  i;  ! 
and  Borrower  Will  Have  to  Seek  Elsewhere  to  Repay  Loan  |  the  ground  until  the  wheat  is  ready  [ 
— Seeks  Legal  Action,  But  Seemingly  Has  No  Grounds —  i  for  harvest  is  a  period  of  approxima- 1 

c  If  u  1  Pk'  A  Di _  tcly  103  days.  Wheat  not  ready  to  he 

Selling  by  Long  Distance  Phone.  j  September  the  first  is  not  a  ■ 

■ - .  I  pleasing  prospect  for  the  west.  I 

The  following  letter  received  from  an  O'niarlo  suhscrlher  is  indicative  i  ^  reduced  wheat  acreage  however. 


Ottawa.  —  Although  Hon.  C.  A.  gf  of  the  various  questionable  selling  arguments  which  are  being  used  [  jg  generally  accepted  as  soundin.g 


factured  in  this  country.  It  is  also 
Canada’s  policy  as  exemplified  by 
the  attitude  of  Ontario  and  Quebec 


pany  of  Montreal  had  expired  on 
May  1  and  would  not  be  renewed, 
spokesmen  for  the  government  have 
given  repeated  assurances  that  the 


to  conserve  our  water  powers  for  the  (  ..riiion  question  would  be  dealt 


benefit  of  ("'anadian  industry. 

The  importance  of  this  recognition 


on  the  part  of  some  of  America’s  nient  Hill  but 
greatest  business  men  of  Canadian  -pj^g  truth  w 
achievements  and  Canada’s  possibili-  .„jth  carillon 


with  without  delay.  Thus  far.  how¬ 
ever,  nothing  has  come  from  Parlia- 


to  disposi  of  mining  stocks  by  certain  .Montreal  brokers; 

“I  regret  that  your  information  on  Allied  Mines  was  not  published 
sooner.  I  want  you  to  si’/e  me  your  ad\nce  rc  the  following  transaction, 
as  I  intend  to  take  legal  action  if  you  think  there  is  sufficient  justifica¬ 
tion. 

“On  the  advice  of  Lyons  &  Company  of  Montreal  I  borrowed  about 
$1,800  and  purchased  Allied  units  at  about  $4.00.  At  the  time  of  pur¬ 
chase,  I  explained  to  the  agent  that  I  did  not  wish  to  make  a  commit¬ 
ment  for  a  long  time  on  borrowed  money.  He  promised  that  I  would 
get  a  quick  turn  on  Allied — I  was  to  hold  it  for  two  or  three  weeks, 
at  the  outside  not  more  than  a  month.  Again  he  promised  to  per.sonally 
let  me  know  when  to  take  profits,  and  assured  me  that,  in  any  case, 
it  would  not  be  longer  than  the  month. 

"The  month  has  passed;  I  have  had  no  word  from  him;  I  must 
repay  my  loan.  I  have  cMitten  the  company,  but  they  have  not  troubled 
to  reply.  Is  this  not  a  fraudulent  promise,  and  have  I  not  sufficient 
reason  to  seek  redress  through  the  courts  ?  The  company’s  agent  made 
a  definite  promise  which  was  no*  fulfilled”. 


The  truth  would  appear  to  be  that  j 
with  Carillon  power,  as  with  the  St. 


ticS’  coming  at  a  time  when  the  new  Lawrence  waterway  project,  the  gov- 
tanadian  Minister,  Hon.  ^ *ncent  Pmg  jjqj  reached  any  deci- i 

(Continued  on  Pag^a  10)  sion  whatever.  Mr.  Dunning,  it  is  j 


(Continued  on  Paga  10) 

Addresses  at  Detroit 

Convention  Reported 

In  connection  with  the  Can- 
adia.i  Session  at  Ihe  United 
States  .National  Trade  Conven¬ 
tion  at  Detroit  this  week.  The 
Financial  Times  reports  at  con¬ 
siderable  length  a  number  of 
the  important  addresses. 

■Xddi’p.-ss  by  Traver.<  Sweat- 
man.  K.l-..  Winnipog,  on  the 
Removal  of  Trade  Ijurrier.s. 
on  page  S. 

.\ddioss  by  l'7dward  Beck. 
Secretary,  Canadian  Pulp  and 
Paper  A.ssociat ion.  on  page  7. 

Addre.«.s  by  nrig.-Gon.  C.  H. 
Mitchell,  President.  Toronto 
Board  of  Trade,  on  Power  De¬ 
velopment.  on  page  2. 

Address  by  Case  R.  Howard. 
Canadian  Bank  of  Commerce, 
New  York,  on  United  State.s  In¬ 
vestments  in  Canada,  on  page  .T. 

General  index  appears  each 
week  on  back  page. 


pretty  well  known,  favored  calling 
I  a  conference  of  the  governments  of 
i  Ontario  and  Quebec  with  the  Do- 
'•  minion  government,  to  decide  the 
'  question  of  federal  and  provincial 
!  jurisdictions  before  taking  any  fur- 
'  ther  action  regarding  Carillon,  but 
j  his  idea,  for  some  unexplained  rea- 
!  son.  was  never  acted  upon.  It  may 
i  he.  however,  that  now  that  he  is 
!  back  in  his  office  the  minister  of 
I  railways,  who  has  the  matter  in  his 
charge,  will  come  forward  with 
some  alternative  plan. 

So  far  as  the  St.  Lawrence  devel¬ 
opment  scheme  is  concerned,  noth¬ 
ing  more  is  being  heard  of  it.  Oc¬ 
casionally  whispers  come  from 
Washington  that  Hon.  Vincent  Mas¬ 
sey,  our  minister  plenipotentiary, 
has  been  authorized  to  sound  the 
Coolidge  administration  regarding 
what  it  might  be  prepared  to  do  in 
the  matter  of  lessening  the  duties 
j  on  Canadian  farm  'products  in  the 
event  of  Canada  agreeing  to  em- 


Mining  Stock  Promoters 
Now  Using  Telephone 

In  connection  with  the  activi¬ 
ties  of  a  number  of  Montreal 
mining  bro!kers.-Whi*se  methods 
we  believe  are  open  to  ques¬ 
tion,  the  long  distance  telepho¬ 
ne  is  now  being  employed  very 
extensively. 

The  Financial  Times  believes 
that  it  is  doing  a  service  to  the 
investing  public  in  issuingi  a 
w^arning  against  the  purchase 
of  mining  stocks  which  are  re¬ 
commended  by  telephone.  The 
purchaser  has  nothing  definite 
to  support  the  statements 
made,  and  4s  not  even  in  a  po¬ 
sition  to  identify  the  parties 
making  them. 


iin  .Montreal  nroiccrs.  worse  than  it  really  is.  Considering 

n  on  Allied  Mines  was  not  published  I  broadly  it  does  not  necessarily  I 
r  ad\Tce  rc  the  following  transaction,  mean  a  cut  in  readv  cash  As  a  re- 

.•ou  think  there  is  sufficient  justifica-  gjii,  of  the  late  season  it  is’likely  that 

tlie  summer  fallowed  area  will  be  in- 1 
mpany  of  Montreal  I  borrowed  about  creased.  More  land  than  usual  will  [ 

at  about  $4.00.  At  the  time  of  pur-  ijg  given  a  year’s  rest,  hut  this  will 

at  I  did  not  ■wish  to  make  a  commit-  Ue  an  asset  in  the  end.  Bariev,  oats 

1  money.  He  promised  that  I  would  and  flax  may  easilv  he  as  profitable 

s  to  hold  it  for  two  or  three  weeks.  as  wheat  with  the  crops  not  sub- 

ith.  Again  he  promised  to  personally  ;  jeeted  to  the  same  vicissitudes, 
i,  and  assured  me  that,  in  any  case,  I  IMoiit.r  of  .Iloistiire. 

fionth.  I  It  i.c;  also  certain  that  the  grain 

ive  had  no  word  from  him;  I  must  j  which  is  now  in  the  ground  is  there 
company,  but  they  have  not  troubled  •  under  favorable  conditions.  The 
t  promise,  and  have  I  not  sufficient  wheat  Is  reported  as  peering  through 

courts  ?  The  company’s  agent  made  the  soil  in  all  areas.  Everywhere 

ulfilled”.  the  moisture  is  abundant,  sufficient 

Further  complaints  received  re-  to  last  ■well  into  the  sn'mmer,  and  in 
garding  the  activities  of  high-pres-  some  areas  considerable  of  the  wheal 
sure  mining  salesmen  ■w’ho  are  foist-  w'as  sown  before  the  rains  Interfered 
ing  upon  the  (’anadlan  investing  with  operations.  Warm  weather  now 
public  the  securities  of  unproven  will  bring  everything  along  with 
mines  in  Northern  Quebec  give  ad-  great  rapidity. 

ditional  evidence  of  the  unscrupu-  it  has  been  pretty  well  established 
lous  manner  in  which  these  proposi-  also  that  the  west  is  putting  in  the 
tions  are  l)eing  exploited.  Notwit.h-  earlier  ripening  varieties  of  wheat.  In 
standing  the  fact  that  the  .Mining  .Manitoba  eonsidern.ble  durunis  are 
Exchange  has  been  called  upon  to  bpjng  sown  which  in  addition  to  I 
clean  up  the  situation  which  exists,  bring  an  early  ripening  wheat  is 
it  is  indicated  that  one  member  firm  niuch  more  rust  resistant  than  .Mar-! 
which  is  sponsoring  at  least  two  |  or  Red  Fife.  The  west  has  also 
separate  mines  continues  to  use  du-  j  learned  that  the  best  seed  brings  the 
bious  methods  in  the  sale  of  the  se-  best  returns. 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


Flood,  Barnes 

&  Co. 

LIMITED 

Investment  Bankers 

INSURANCE  EXCHANGE  BLDG. 
145  Notre  Dame  Street  West,  Montreal 

MAin  0321 


CaotMaslonsCo 

Members.  ^ 
Montreal  Stock  ExcHANCiE 
WIontrealCurb  Market 
104  Francois  XAVIERS'^ 
Montreal, 

Switching  Causes 

Ease  in  Breweries 


curities  which  it  is  handling. 

It  would  seem  that  there  is  no 
legal  redress  in  such  cases.  In  the 


With  copious  rains  coming  about 
once  every  three  days  the  rrop  map 
is  an  illusive  chart  these  days.  For 


first  place,  the  promise  referred  to  ,^3,  two  week-ends  heavy' rains 
was  made  bj  an  agent,  and  while  have  been  recorded  and  liberal  shnw- 


to  some  extent  a  company  is  held  re-  ^^3  ^,^3^  ^.^^^^3 

spon.sible  at  law  for  the  acts  or  pro- .  ^  Saturdav  steadv  drizzling  rains 
miscs  of  an  agent  employed  by  app^red  in  Manitoba  and  Saskat- 

the  promise  made  must  be  a  reason-  1  _ _ _  . 

.  ,  ‘  r  ,  •  u  .u  „  chew  an.  The  weather  for  the  most 

able  one  of  which  the  companv  is  .  u  u  .  -.i,  j  u, 

,  ,  -  ,  J  I  part  has  been  rool.  with  double  win- 


The  strength  which  developed  in 


- - - -  able  one  of  which  the  company  is 

fir  If  C*— — *  capable  of  fulfilment— as  it  assured- 

vVaU  Jtreet  tsrings  ly  ^-as  not  in  this  case.  More  im- 

Streneth  to  Abitibi  P«''tant.  however,  is  the  fact  that 

,  ®  there  was  no  written  promise,  even 

by  the  agent, 

strength  which  developed  in  ^^hile,  as  staled  above,  the  com- 


dows  still  on  and  furnaces  going  in 
Winnipeg. 

More  than  in  any  previous  year  the 
success  or  failure  of  the  western  crop 
will  be  dependent  upon  the  weather. 


bark  at  once  with  the  United  States  general  pany  is  not  resronsible  tor  any  P''^*^  situation  has  been  adverse  thus 

in  the  task  of  deepening  the  water-  !  market  neglect  of  the  newsprint  is-  statement  made  by  its  agent  in  con-  far.  hut  much  may  be  corrected  if  the 

way.  But  that  is  all.  In  the  mean- 7'’  'demand  which  pcctjpp  ^^ith  the  sale  of  stock,  there  j  snm™rr  is  favorable  and  the  rrop  is 


time,  the  Canadian  section  of  theac-  developed  for  the  issue  on  the  New  seems  no  question  in  the  light  of  j  harvested  before  killing  frosts  inter- 
I  visory  hoard  dealing  with  the  St.  ‘/’rk  markets.  Abitibi  has  been  j^e  many  other  complaints  from  dif-lyr'ap-  Definite  returns  on  the  seed- 
I  Lawrence  project  is  still  -without  a  f^Tcnt  parts  of  the  country  about  |  iag  activities  will  also  he  keenly 

chairman;  and  Premier  King  does  PVh"  agents  of  the  same  firm,  that  the  lat- |  aw  aited  this  year,  and  the,  market 

^  I  li/^otirvnc  o/vt*rvac  fhn  cinrtA  fFiii  .  .  .  .  ...  _ i_  _ _ ^  —  _  i.  _  x.  _ _ • _ 


not  appear  to  be  in  any  great  hurry  M'^ations  across  the  border  since  the  least  cognizant,  if  not  a  ;f^nn  be  counted  upon  to  be  responsive. 


to  appoint  one. 


overproduction  nervousne.ss  carried  p^^^ty  to.  the  methods  which  are  be- 


MARKET  DISCOUNTS 
BRAZILIAN  SPUT 

Gain  of  8V2  Points  in  Week  on 
Abnormal  Volume  of 
Trading 


the  stock  down  to  levels  below  90, 
and  the  sudden  appearance  of  de¬ 
mand  in  Wall  Street  was  doubtless 


ing  used  to  distribute  these  sccuri-  , 
ties.  I 

Here  is  another  example  of  the  i 


a  natural  corollary  of  this  situa-  advantage  held  b.v  unscrupulous  pro- 

motors  over  reputable  houses  whieh 
It  has  been  evident  for  some  time  ^ave  real  mining  propositions  to  sell 
now  that  the  securities  of  the  strong-  public.  Knowing  the  uncer- 

er  and  lower  cost  producers  in  the  tainty  of  mining,  and  recognizing 
newsprint  industry  h^d  been  car-  .surface  showings,  no  matter 

ried  to  levels  out  of  3*5  proportion  how  promising,  do  not  guarantee  Ihe 
to  current  results  and  future  P|ps-  profitable  operation  of  the  property, 
pects  for  all  the  companies.  The  (i,g  latter  will  not  promise  sure  pro- 
consistently  heavy  margin  over  di-  fjtg  inve.stors  but  will  point  to  the 


GOOD  PROFITS  FOR 
COSGRAVE  BREWERY 

Earnings  Running  Ahead  of; 
Dividends — Preparing  For 
New  Conditions 

Cosgravp  Breweries  has  for  the 


The  easiness  which  has  been  evi¬ 
dent  in  .National  Breweries  is  being 
set  down  in  some  quarters  as  due  to 
switching  of  accounts,  and,  from 
current  indications  this  would  -seem 
to  be  the  only  reason  which  can  be 
advaneed. 

Breweries  has  started  out  on  an¬ 
other  summer  season,  which  always 
represents  an  outstanding  propor¬ 
tion  of  the  company’s  earning-pow¬ 
er  under  even  more  favorable  con¬ 
ditions  than  usual  due  to  the  new 
government  regulation  allowing  tav- 
r;ns  to  operate  on  standard  time. 
This  fart  alone  should  mean  a  sub¬ 
stantial  addition  to  profits  during 
the  current  year. 

Another  favorable  feature  is  the 
possibility  of  the  company  receiving 
considerable  orders  from  the  Onta¬ 
rio  I/iquor  ("ommission  under  the 
new  act.  The  banning  by  the  pro¬ 
vince  of  advertising  of  liquor  will 
mean  that  demand  will  be  chiefly 
for  brands  which  were  well  known 
before  the  new  law  went  into  effect, 
and  the  National  brands  are  well 
and  favorably  known  in  the  pro¬ 
vince. 


The  fact  that  Brazilian  directors  possibilities  of  ultimate  success.  7 i”,  77 

MCI  inai  Brazilian  "’recto-”  ing  balance  sheet  position  revealed  Tnsofnr  a  T.rnmi=o  nf  a  n„inn„rn  '"'31  advic-'>s.  been  brewing  and  bottl- 


ELECTRICITY 

The  bright  future 
and|  healthy 
growth  of  Canadian 
cities  and  towns  is 
largely  dependent  on 
an  adequate  supply 
of  hydro-electric 
power. 

Investors  have  found 
water  power  securi¬ 
ties  both  safe  and 
profitable. 


MiSbITT.  THOMSON  &  COMPANY 

LIMITED 

'  145  St.  James  Street.  Montreal 

Tofo&to  Quebec  Ottawa  Hamilton 
London.  Ont.  Winnipeg 


are  apparently  willing  to  consider  a  kv  Ahitihi  and  Snanish  River  cave  .  Promise  or  a  quick  turn  nrenaration  for 

»piu..,p  in  the  enmmon  etoek  hee  I  r'’lh,n?’ls"'S'  ».tlcrp«L  n.’fh  when  ,rn' w 

Si87iriS7hr7ughTt\7TpJr^^^  tremely  doubtful  of  fulfillment.  liquor  laws  come  into  effect  on  June 

I  any  temporary  degree  of  overpro-  -pjjjg  complainant  will  have  to  *■  nionth  of  April  was  the 


ing  general  meeting,  if  the  market  dyction, 
record  of  the  stock  during  the  past  k. 

week  can  be  taken  as  an  indication.  Trnffi, 


liquor  laws  come  into  effect  on  June 
1.  The  month  of  April  was  the 


find  money  elsewhere  to  repay  the  j  '^Pfond  largest  month  in  the  history 
hoan,  as  at  a  recent  meetin.g  when  I  **'"  company,  but.  during  May, 


^eek  can  oe  idken  as  an  inmcaiion.  Traffic  earnings  of  C.P.R.  for  the  Allied  units  were  snllt  into  3  shares  -"ales  have  been  sacrificed  in  order 

Of  Stock  for  cach  syndica^^^^  to  stock  vp  and  have  everything  in! 

®  decrease,  compared  with  the  ^as  reported  that  an  agreement  was  readiness  to  meet  the  expected  de- j 
ed  to  a  new  high  of  148  duiing  the  gg^g  period  last  year,  of  $429,000,  or  made  to  pool  the  new  stork  for  a  mand. 


forenoon  session  on  Thursday  the  n  g  pgr  cent 

26th  on  a  tremendous  volume  of  trad-  _ _ 

ing.  over  24,000  shares  being  turned' 
over  on  the  morning  of  Thursday. 

The  encouraging  earnings  figures  M\i 

for  the  month  of  April,  showing  a 
further  satisfactory  expansion  in  net 
during  that  month,  served  as  another 
favourable  factor,  indicating  as  it  did 
the  probability  that  Brazilian  will  Toronto.  — 


.8  per  cent.  period  of  6  months.  It  is  understood  that  earnings  of 

- ■  the  company  this  year  to  date  have 

n  /•  ^  been  running  ahead  of  current  divi- 

JfC  I\€S6TV€S  Or  SO*T 50*000%000  requirements  of  50,.  so  that. 

-  impetus  in  business  w'hich 

indtceitsd  at  Nicht*1  Pranortioc''^^  certain  to  accrue  from  operations 
JflUCCUCCCf  Uc  Opcrclcd  j  the  new  conditions,  profits  for 

'ZZ  77,  .  1  ■ ,  I  the  current  year  may  justify  the  re- 

„  .  turn  of  the  stock  to  a  higher  dividend 

Toronto.  —  In  an  article  on  Inter-  |  figures,  because  they  appear  almost  basis 


Ore  Reserves  of  $S,  750, 000, 000  \ 

Indicated  at  Nickel  Properties\ 


Toronto  Bureau  The  Financial  Tlmeo 


Prospects  of  the  company  securing 


show  a  substantial  gain  in  earnings  nickel  Co.,  which  appears  elsewhere  incrediible.  Prospects  of  the  company  securing 

for  the  current  year  despite  the  in-  in  this  issue,  the  ore  resources  of  the  The  tonnage  assures  long  life;  the  j^g  f,,]'}  share  of  new  business  under 
I  auspicious  start  which  was  made.  Frood  property  are  conservatively  average  value  of  deposits  seems  to  |  jjjg  gg^  a,.g  excellent.  ‘ 

- -  placed  at  25,000,000  tons.  The  Mines  assures  much  higher  profits  than  the  j  when  it  is  realized  that  for  the 


Alcohol  Strong  On 


Handbook,  New  York,  places  the  esti-  company  has  experienced  in  the  past.  p,gg^  g  years  the  plant  of  the  com- 


Buvine  From  Toronto  100,000.-  It  is  on  these  grounds  that  Interna-  jjgg  j,een  operating  at  an  aver- 

^  uuyiiis  »•  »  QOQ  jgjjg  q-jjg  average  copper  con-  tional  Nickel  shares  are  talked  of  as  oo-o  nf  nniv ‘’ocz,  nf  c-imrltv  the  nnis- 

Toronto  is  apin  a  heavy  buyer  ^gg^  jg  indicated  to  be  $27;  the  pre-  having  potentialities  in  the  course  of  ‘„pgts  for  the  future  are  apparent, 
of  Industrial  Alcohol  and  In  some  gjQyg  metal  content  $15;  and  the  nlc-  the  next  three  years  or  so  somewhat  pog-r-ive  Breweries  has  no  bonds  or 
quarters  higher  prices  for  the  stock  „,gki„g  the  total  similar  to  the  market  experience  of  gtgl  gutet'  rding  thrtot^ 

are  forecasted.  It  is  understood  pg„^pgt  *49  ton.  A  thirty  Smelters  in  the  past  three  years.  7£i?z,tii7  be^ng  repr^^^^^^ 

77ts7ontro7is°noT^auida^d7own  anticipates  events  like  jVooO.OOO  of  capital  stock.  Th^ 


sents  control  is  now  liquidated  down  pg^  ton.  I  the  above  far  ahead.  Long  ago  No-  pVk.kjk  kf”  ihe  nl'Vnt  at  nresent  is  I 

ng  for'  S75o7rcrrs  tSoLlh^  ’  “  estimates  are  "orrect,  and  randa  profitable  produc-  400  000  barrels  a  year,  which  can  he  | 

\V  th  th  s  selling  out  of  the  way  reliable  quar-  tion.  which  will  not  be  inaugurated  igprggsgd  by  utilizing  the  second 

Land  an  almost  asluS  SciSlse  in  ters.  The  Frood  mine  would  have  until  the  end  of  the  current  year.  No-  gg^^  pgg  g^t  been  in 

dUidend  in  July  due  to  the  large  a®*""  *5,000.000.000  ore  resources  and  randa  shares  have  fully  discounted  „  gtion  for  some  years  but  can  be 
earnings  of  the  company,  much  bet-  7  17  ore  reserves  If  N.cke  shares  p^^  jg  g,,gpp  thus  adding 

ter  things  are  expect^  from  the  *750,000,000.  making  a  total  of  $5,750,-  did  this,  '’'here  would  the  stock  be  gggther  120  barrels  a  day  to  the  out- 

000,000.  One  hesitates  to  give  such  selling  to  day?  t 


capacity  of  the  plant  at  present  is 


j/iTfcxraTirriinri  1 1 1  ■TrTBirnrvmg 

[  Investment  \ 

^  Opportunities  ■  \ 

E  Bank  savings  are  at  a  • 

^  record  high  level.  New  ; 

j;  issues  of  securities  are  I 

2  infrequent  and  the  pla-  • 

S  cing  of  investment  ; 

2  funds  at  a  satisfactory  ; 

interest  rate  presents  a  II 

problem  of  increasing 

difficulty.  ; ; 

■  . 

Our  monthly  publica-  ; ; 

tion  Investment  Re-  ij 

commendations  con-  I{ 

tains  a  list  of  attractive  [  i 

issues  of  Government,  ;| 

Municipal,  Public  Uti-  II 

lity  and  Industrial  se-  ;! 

curities.  It  will  assist 
you  in  selecting  invest-  I; 

ments  best  suited  to  1 1 

your  requirements.  ; ' 

Write  for  a  copy  of  the  ■ 

current  issue.  ; 

a  I 
■ 
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A  Savings  Department 

In  Every.  Branch 


Htad  Office, 
Afon/vrf/ 


TN  every  branch  ofthe 
A  Bank  of  Montreal  in 
<^ada  there  is  a  Sav- 

cufrent  rate,  of  mterest 

^'780,000, 000 

a.^*^MlpiBl|!iS^|jp/ft?W*i  *'  HuJ Offia 

BANK  Cf  MONTREAL 

Established  l8l7 


Crown  Trust 

Company 

Transacts  a  General  Trust 
Company  Business 

233  St.  James  Street  -  Montreal 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bajik  ISToto 

Bond  and  Stock  Certificate  Producers 

in 

Cei.iia.cla 

»  for 

Banks,  Municipalities  and  Corporations 

ITead  Office  Branc  en  n 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  '\l)rk 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


Galvanizing 

— hot  process 


'•lore  thsin  oO  y-rnr«  experirnoe  l.«  our  Kanrantee  of  rntiro  «atl!i- 
f:i<-II«n.  (^alvnnl/InK  of  all  klnda — Iron  and  Strrl  I':iKtlnK>, 
•  halo.  Archil eetiirnl  and  Murine  and  ecnrral  cuntom  work. 
Term*  on  npplirntlon. 

\«k  for  cnluIo(;ap  and  dcxcrlpflvc  matter  of  Kitchen  and  Dairy 
1  tcnNilN.  Move*.  ncfrlETcratorK.  plain  and  llthosrnphcd  Tlnwnr(% 
Novcltloii,  Tin  Can*,  etc.  Ilrprearntatlvea  will  call  on  request. 

THE  THOS.  DAVIDSON  MFG.  CO.,  LIMITED 

Head  Office  and  Factory:  187  Delisle  .Street,  ^lontreal. 

York  1490. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

«K  lUVK  LOCATKII  ^I.^^■TS  TO  TIIF.  VAI.tTK  OF 
115,000,000  l.N  THK  LAST  TWO  YL.^RS  L.MtKR  TIIK 
ABOVK  IDEAL  LXf.NDIl  lO.VS. 

Southern  Canada  Power  Company 


DOMINION  HOLDS  ’E=;=-S=,='P0WEIt  ISSOE  IS 

KDATCklTI  A I  the  undertaking  involves  AUl? DCIIDCf^DIDli  H 

lUlIjilllAL  such  great  expenditures,  that  Its  de-  UV IjIiiJUDuI/IiIDIjI/ 

velopnient  is  being  held  in  reserve 

HYDRO  RESOURCES  that  now  appears  to  be  not  very  far  Montreal  Island  Power  Bonds. 

j  off.  This  huge  power  source  lies  in  Are  Quickly  Absorbed  on 

I  n  n  ■  ,  _  ,  -  the  Provinces  of  Ontario  and  Que- 

I  Power  Reserves  of  Canada  Are  bee.  In  the  former,  Ontario  shares  ruouc  vmenng. 

i  Yet  Practically  Un-  the  rit^r  with  the  -United  States.  It  - 

;  touched  being  the  international  boundary  for  Nesbitt,  Thomson  &  Company,, 

*  the  upper  reaches  where  about  half  Limited,  announce  that  the  $8,000.- 

11  D  ^~CVP1  nixm  total  power  is  obtainable.  Ihe  bond  issue  of  Montreal  Island 

i  1  r.  G.  £,ArL.Lil  1  LLf  lower  portion  comprising  a  distance  _  ,,  r  i  i.  j  ,  j  _ 

_ _  of  sixty  miles  and  capable  of  pro-  P'’''''’’'  Company.  Limited,  had  been 

Outlook  For  Industrial  Exnan-  the  other  half  of  the  power,  rapidly  oversubscribed,  and  that  an; 

Lfliuook  ror  inausinai  c.xpan  and  in  the  unusually  wide  distribution  has  been' 

!  Sion  Promises  Rapid  Develop- 1  Qtiehec.  The  latest  es- 1  effected. 

ment  in  Power  Output — Pos-|timates  of  the  power  capable  of  be- |  This  is  a  oVa  per  cent,  thirty-year ; 
sihilities  of  St  Lawrence  !  In?  obtained  from  Canada’s  two  por- ;  first  mortgage  security,  and  repre.i 

1  tions  of  this  river,  based  upon  in-  sents  one  of  a  few  Issues  of  its  kind: 

w.-K.-.ii-iT  stalled  capacity,  place  it  at  the  enor-  on  a  .Montreal  Island  hydro  devel-: 

iiy  niii«;.-<;K\  r.^  ii.^MiTt  ni-.i.i.,  I  figure  of  over  three  and  a  half  epment  offered  in  .some  time.  Thej 

rro*i.iont  «f  ’ti.o  'Toronto  Ronr.i  of  million  horsc  power.  f^t  that  the  company  has  contract  •  | 

Trmio  n#  the  fnnndinn  sci.Rion  oi  It  is  difficult  to  conceive  what  cd  With  Montreal  I.ight,  Heat  and  j , 
thr  Antioniii  Tr««ic  t  onfrrenor  nt  the  combinations  of  natural  resonr-  Power  Consolidated  to  purchase  thcj  ' 
Drtroit.  ces  tributary  to  the  St.  I..awrence  power  to  be  produced  at  present.  | 

The  water  resources  of  Canada  Ottawa  power  areas  may  ulti-  and  in  the  future,  at  this  site  added  | 

constitute  one  of  the  chief  advan-  niately  mean.  The  availability  or  to  the  interest  in  the  issue  and  itS| 
j  ta.ges  of  the  country  and  they  assure  (jjp  products  of  forests,  lands  and  I  immediate  success  reflects  the  popu-j 
!  beyond  and  question  a  continuous  niines.  and  the  possibility  of  their  |  larlty  of  this  class  of  investment.  j 


Power  Company.  I-lmited,  had  been 


ind  progressive  industrial  develop- L,.g.,(„,Pfjt  and  manufacture  on  the] 


feature  of  the  work. 


ment.  Tills  is  evidenced  in  the  ex-  shores  of  Canada’s  great  waterway,  w  hich  will  be  proceeded  with  at  an  | 
traordinary  developments  during  the  ^^-pre  both  rail  -and  water  transport  early  date  and  provide  ,a  large! 
past  few  years,  in  which  not  only  ^re  combined,  lend  an  enhanced  amount  of  employment,  are  that  the 
huge  power  works  have  been  put  in-  value  to  water  power  so  strategi-  engineering  and  construction  will  be 
I  to  operation  but  new  industries  have  pauy  located.  •  under  the  direction  of  the  engineer- 

sprung  up  in  connection  with  them, - - - jjjg.  (ippartment  of  the  Power  Cor- 

1  w'hich  have  carried  forward  mdus-  •  jvwrfqf^rtii  nfiOf ft  0|in  poration  of  Canada,  Limited,  whllej 
trial  activity  at  a  rate  beyond  any  Ally  LULL  IJLWIII  IW  plant,  when  completed,  will  bo| 

!  expectation.  Practically  ever>  large  ill/ f  UlluLi  llLiUUlillJ  I  under  the  direction  of  the  ^Montreal  | 
industrial  centre  throughout  the  Do-  PAA  A  I  II  111417  Ui-ht.  Heat  &  Power  Consolidated.  ' 

minion  is  now  served  with  hydro-  hill/  Vllll  VAII  WAV  jg  jjjg  Rlvifere  des , 

:  electric  power  and  has  within  eas>  1  i/ll  Ul/v  llillliffni  |  prairies  (Back  River),  about  seven 

I  transmission  distance  ample  re-  -  1  miles  from  the  centre  of  Montreal., 

serves  for  the  future.  Sharp  Decline  in  Eafnings  and'  and  it  is  expected  that  40,000  h.p. 

I  During  the  past  five  years,  that  is.  i  i  i  --  -  ...  . . 

from  1!I21  to  1926.  while  the  popula-  Working  Capital — Improve- 
.  tion  of  the  country  has  increased  ment  Expected 

'only  yc,.  the  installed  water  power  _ 

capacity  has  increased  6.->''v.  Following  upon  the  publication  ol 

The  water  power  now  developed  in  ,  ,, 

Canada,  based  upon  installation.  P''‘'Hminary  figures  some  time  ago, 


330  Coristine  Building 


.MONTH  E.4L 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE  ' 

Ethyl  Alcohol— Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

.  We  maintain  a  Technical  Service  Division  which 

stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

’IKiinJP  CANADIAN  INDUSTRIAL  ALCOHOL 

Co.,  Limited 

paoM  I  <MMa  MONTREAL  CORBITVILLE 

f  TORONTO  WINNIPEG  VANCOUVER 


'HEAVY  DEMAND  FOR 
TELEPHONE  ISSUE: 


J  „,„r, S.  "h.,rrvop.,6-  worki„*  cp,u-i..prov..  i 

.  .  tion  of  the  country  has  increased  ment  Expected  |  65,000  h.p.  '  1 

_  ■  only  i  C,.  the  installed  \vater  power  -  !  company  has  a  strong  hoard 

capacity  has  increased  6.->''v.  Following  upon  the  publication  of  of  directors,  largely  composed  ofi 

The  water  power  now  deve  op^  preliminary  figures  some  time  ago.  men  experienced  in ’the  hydro-elec- 

Canada.  based  ''9°"  trie  business  through  Montreal' 

amounts  to  t.ooG.OOO  horse  power  the  pamphlet  annual  report  of  the  p  ^  Power  Corporation  of 

with  a  population  rated  at  9.M0  000.  Minneapolis,  St.  Paul  and  Sault  Ste.  Canada.  Limited.  orporauon  oi 
I  Canada  has.  with  one  exception,  the  Railway  Company  has  now  — - - - - - - - 

I  veZTenr'orUnv  "nSior"in'  fh^  containing  a  more  com-  UC AVV  |)£Mi^|)  rnD 

world  Thesimiiar  figure  for  in-  Plete  picture  of  the  operations  of  IlL/ifI  1/LlTl/ilW  rUIV 
'stalled  power  in  the  United  .Slates  this  Canadian  Pacific  subsidiary  for  TFI PPHONF  K^lIF 

I  in  1926  is  11.176.000  hor.se  power,  'he  twelve  months  ended  December  1  JUiiLil  llUnL  IJJUL ; 

:  The  capital  investment  in  Canada.  3L  1926.  '  -  i 

based  upon  the  foreoging,  and  due  Larnings  are  sharply  lower  than  Preferred  Offering  of  R.  (’.  Telephone , 

i  allowance  being  made  for  all  the  those  of  the  preceding  year,  hut  the  Rapidly  Oversiibscrlbed.  , 

j  varying  factors  entering  into  the  de-  president.  J.  .Taffray,  expects  bet-  \iin<’ou%rr  Bureau  The  i-inanciai  TimeA. 
\'clopnient  and  use  of  the  power,  a,p“  ter  lesults  in  the  current  period.  A  anccJtN^er.  ——  Another  evidence^ 

I  pears  to  be  about  $840,000,000  or  at  states  in  his  remarks  to  .share-  of  the  fact  that  a  very  substantial  | 

the  rate  of  about  .$90  per  capita.  holders:  "The  outlook  for  1927  is  amount  of  private  funds  is  available! 

I  In  considering  the  power  already  much  better  than  a  year  ago  from  in  British  Columbia  for  really  first! 
■developed  it  i.s  useful  to  visualize  the  fart  that  nur  moisture  conditions  class  securitle.s  is  to  be  adduced  from  I 
■also  the  capabilities  of  the  country  ‘y®  sood;  more  plowing  was  done  the  amazing  response  of  the  market' 
in  the  remaining  available  water  '''  1’’®  usual,  and  to  the  issue  of  new  British  Columbia  | 

.power  possible  of  development  in  a  >i'’®stock.  of  which  there  is  an  In-  Telephone  Company  preference  I 
'similar  manner.  As  has  been  stgt-  ceasing  amount  each  year,  has  win-  shares.  i 

;  ed,  the  power  already  developed.  t®>'®d  very  well.”  It  may  he  estimated  conservatively , 

ijl'-ased  on  installed  capacity,  is  about  ,  exp.anation  of  the  meagre.  a  .sum  totalling  at  least  $20,000,- 


j  I'-ased  on  installed  capacity,  is  about  In  exp.anation  of  the  meagre,  a  sum  totalling  at  least  $20,000,- 
4*4  million  horse  power.  Compar-  suo^’ing  m  ]9»6.  he  states:  4  ue  i  OOO  is  bidding  for  the  investment  op- , 
ingthis  amount  with  the  total  avail-  sevei’c  draught  in  -yav  -  I 

I  able  power  in  the  country,  as  re-  3une  of  T.  .t)  seriouy.v  a^ected  the  some  of  the  larger  brokerage 
ported  by  the  Dominion  Water  Pow-  houses  of  the  city  reported  that  they 

er  Branch,  and  having  due  regard  H***  -^orthwe.siern  States,  and  result-  requests  for  five  and  six  times 

to  method  of  development,  it  ap-lf^  ’"/he  lighte.y  crop  m  this  terr  - 

pear.s  that  this  amount  in  use  rep- y°>-'  of  ^  whatever  had  to  he  c.v- ' 

resents  only  about  11  per  cent,  of  "li/ •  nU  '^®''  ♦b®  54,500,000  issue:: 

the  total  possible.  ”  -p  L  nnr  nnnr  inl  achievement  comparable  with  ‘ 

I  In  a  five-days’  inspection  trip  in-  t,’  °  -howinc  for  ^  ofthe  British  Columbia  Electric  | 

to  Northern  Ontario,  wjiich  I  had  •  ;  „  j  Power  &  Gas  Company,  and  it  should 

I  the  opportunity  of  making  two  »>  orklng  1  npitnl  Down.  ,  increase  the  self  respect  of  the  Brit- 

j  months  ago.  I  found  in  a  compara-  The  earning  statement  shows  that  ■  ish  Columbia  investment  market.  It 
!  lively  small  region  about  150, OOu  while  the  ’’Son”  line  had  net  in-  i.s  no  .spindly-legged  weakling  to  be, 

I  horse  power  being  employed  at  the  come  of  $121,254  for  the  year  under  I  borne  down  by  the  weight  of  a  man-* 

I  one  time,  in  the  numerous  gold  and  review,  the  operations  of  the  Wis- 1  size  load.  *  i 

!  silver  mines,  the  pulp  and  paper  consin  Central  Railway,  its  subsidi- 1 _ _  | 

j  mills  and  for  agricultural  and  mu-  ary.  resulted  in  a  deficit  of  $105,-  lU Ml?ni  A  TD  I 

I  nicipal  use,  all  intermixed.  The  ex-  494.  so  that  the  combined  result  was  !  Nil  |[|f||f|^ni  A  I  r  | 

I  pansion  of  these  industries  since  my  net  income  of  .$15,860  after  taxes  and  /stir*  /ynnnm 

last  visit  two  years  previously  had  charges.  This  is  equifalent  to  12  U  P  jl  nppKDIMU 

been  over  50  per  cent.  cents  a  share  earned  on  the  out- 1  ''•*  *  wliIIlU 

_ standing  126,034  shares  of  prefer-,  .  - 

Pulp  and  I  nper  Second.  stock,  and  compares  with  $2.- i  -Vlisencc  of  President  Really  Indicates 

Pulp  and  paper  is  Canada’s  sec-  072,590^  or  $472  a  share  on  252,068  j  Some  Weeks  Uefore  .Vnv  Xew  ! 
ond  largest  industry,  agriculture,  of '  shares  of  common  stock  after  al- j  Financing  Stops, 

course,  being  first.  .\fter  wheat. !  lowing  for  dividend  requirements  on  ■  The  absence  of  the  president  of  the  , 

paper  is  Canada’s  most  valuable  ex- 1  preferred  stock  in  1025.  Canadian  Pacific  Railway  Company 

I  port  and  it  continues  to  increase  in  ^  The  general  balance  sheet  of  the  !  on  an  inspection  tour  of  western, 

^volume.  As  the  processes  of  mak-  Minneapolis.  St.  Paul  and  Sault  Ste.  I  Canada  suggests  that  no  immediate 
j  ing  paper  improve,  the  increased  yjarie  Railway,  as  of  December  31,  i  issue  of  the  proposed  new  common  • 

I  use  of  electric  power  becomes  an  i926.  shows  current  assets  of  $10.-  stock  is  likely.  j 

i  important  factor.  Perhaps  the  most ,  260,052,  as  compared  with  $11,861,-  It  will  be  recalled  that  at  a  special  ! 
,  notable  detelopment  in  this  respect  563.  as  of  December  ,31.  1925,  and  '  meeting  of  shareholders  held  on  May' 
I  in  the  past  few  years,  is  Ih^  ej**-  current  liabilities  of  $7,244,438.  as !  4  authority  was  given  the  director.s  i 
.  ploynient  of  the  electric  boiler  for  again.st  $7,691,238.  leaving  net  work- 1  to  issue  new  stock  to  an  amount  of  I 
making  steam  which  is  so  much  ing  capital  of  $3,015,614.  as  compar-  $75,000,000  in  such  amounts,  on  such  ! 
1  used  in  paper  manufacture.  This  cd  with  .$4,200,280.  Total  assets  I  terms,  and  at  such  prices  as  it  was  j 
1  process,  which  can  only  be  cconomt-  are  shown  at  $175,254,263.  as  com- 1  deemed  advisable  bv  them  1 

jcally  employed  where  there  are  pared  with  $175..347.906.  |  u  was  generally  believed  at  the' 

l  - -  i  time  that  the  new  stock  would  .be; 

I  rL  :  Jamaica  p.  service  i  ' 


the  total  possible. 

In  a  five-days’  inspection  trip  in- 
'  to  Northern  Ontario.  wJiich  I  had 
I  the  opportunity  of  making  two 
months  ago.  I  found  in  a  compara- 


C.P.R.  OFFERING 


I  into  frequent  use  the  past  two  years 
:  in  the  paper  mills  of  Ontario  and 
Quebec,  and  it  may  not  be  an  exag- 
I  geration  to  say  that  four  or  five  such 
I  mills  are  already  using  an  aggre- 
I  gate  of  200.000  horse  power  for  such 
I  purposes. 


«OiTifi/iiV/T  1.  ULiliTlvlj  !  away  from  the  head  office  and  no 

IM  CTDHMF  DACITIAM  !  meeting  of  the  directors  probable  | 
111  uHiUnil  1  UuHlvll  I  until  after  his  return  about  the  IStli 

_  lor  19th  of  .Tune,  it  may  be  many 

The  March  31st  balance  sheet  of  ,  ^'eeks  before  the  offering  takes  place. 
Jamaica  Public  Service  Company  i 


Is  Your  Business  Developing 

as  it  Should? 


The  right  banking  connection  is 
all  important. 

This  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserve  4^30^^ 

$10,000,000  $19,500,000 

Total  Assets,  $245,000,000 


Our  Montreal  Branch 


winter  VmU  —  — 
Water  Ronta  BUk 


^Oold  PIVIFil 

(Rolllnc  PortAM  Pott  OfflM) 


tm 


GOLD  PINES  BRANCH 

of  this  Bank  in  the 

RED  LAKE  GOLD  FIELDS 

has  been  re-opened  for  the  Summer  months. 

l  gold  pines 


Brmehmt  in  th» 
Bortk  Country  t 

Opened 
North  Bor  — l»0t 

Cobalt  — IBOn 

Now  Llekoard  —IMS 
Coehrono  — 1M» 

■aplehart  —1910 

TiDualBs  —1911 

Bontt  Porep. 

plno  —1911 

Klrklond 


Hearot  —1919 

8loas  Look- 

oat  —1919 

Kapatkoolnp  —1990 
Coanaoeht 

Station  —1919 
Blk  Lako  —1996 
Noronda  -1991 

Oold  Plnoo  —1096 : 
Fonoorlr  Pino  Bldpe  | 


is  the  Head  of  Navigation  on  the 
Red  Lake  Summer  route. 

SIOUX  LOOKOUT 

Brandi  open  all  the  jmr  round.  Sienx 
Ixwkoat  is  a  town  of  3,000  people,  a 
dlTlMonal  point  on  the  National  Railway, 
and  the  aopply  depot  for  the  Red  Lake 
dlatriot. 

Our  ettabllihed  facUUiea  and 
complete  inter-office  co-opera- 
ifon  are  at  pour  service. 


IMPERIAL  BANK 


Head  Office  i 
Toronto 


OF  CANADA 


Ao  E.  PHIPPS, 
General  Bluacer* 


A  new  power  and  industrial  area  show.s  the  organization  to  be  in  even 


ffhat  it  will  meet  with  a  most  favor- i 


'0S 


Foreign 

Exchange 

We  ate  In  close  daily  touch 
with  the  world’s  money  mar¬ 
kets  and  can  assure  the  best 
possible  rates  on  foreign  ex¬ 
change. 


THE 

dominion 

BANK 

Established  1871 


HURON  AND  ERIE 


^  making  thi.=i  region  a  centre  of  at-  serve  O'f  $22,355 
traction  in  fanada;  indeed  it  has  be- 
come  another  Niagara.  I  returned  CnLg  Plant 
j  last  week,  from  a  two  days’  visit  to  _ 

.  this  locality  where.  In  the  short  For 

i  space  of  eighteen  months  since  my  — 


Branches  in  London,  England  and  }<lew  Yor\ 


WEAVER-Welsh  has  no 
Equal  for  Quality 


j  has  developed  in  the  past  few  years  j  stronger  general  position  than  was  ■  ^  reception.  j  MM  MM  ^  | 

I  around  Lake  .St.  John  and  the  Sa-  Indicated  in  the  annual  report.  Ac-'  1  E»tablishcd  1871  .  I 

[  guenay.  its  outlet  river.  It  seems  counts  payable  amount  to  only  $11,- !  D  ATICV  C  AI  p  TO  ’  1^ '  I 

that  but  a  short  time  ago  this  was  a  397  and  accounts  not  vet  due  to  $51,-  ^  Ilf**  1  u/lLL  I U  1  ^  f  ~ 

Iquief.  peaceful,  tourist  and  fishing  [  056.  These  current  liabilities  are  off- j  IlIIPnM  ANB  l«PII«  '  ^ 

I  country.  To-day  there  is  an  aggre- 1  sftt  by  cash  of  $212,818,  receivables  of  !  llUIW/ll  illll/  EIllC  ’  '''  - 

I  pte  of  over  500.000  horse  power  be-  $34,081,  and  Inventories  of  $114,92(i.  ,  _  '  - ' 

•  ing  generated  here  within  a  radius  of  The  company  also  carries  $25.^0,  Ixmdon.  Ont.— The  shareholders  of  Branches  in  London,  England  and  }<lew  York 

15  mile.s  and  works  are  now  in  prog-  of  dominion  government  bonds  and  |  (he  Southern  Loan  Companv,  St.  i  '  ”  1  ) — ra- , 

res.s  "'Iiich  will  more  than  doulbe  this  $21,500  of  reacquired  bonds  of  Jamai- 1  Thomas,  at  a  special  general  meeting  I - ' — 

during  the  next  few  years,  f.lustred  ca  Light  &  Power  Company.  Reser- )  ratifies  the  agreement  to  dispose  of  I 

about  this  power,  new  industries,  yes  and  surplus  have  been  brought  |  their  assets  to  the  Huron  &  Rrie  - - -  .  '  ■  ■ 

mainlj  paper  mills  and  electric  ,ip  to  $187,569  plus  a  retirement  re-  Mortgage  Corporation.  J.  A.  B»ll  '  "**" ■ 

,  chemical  works,  have  sprung  up,  ^orve  of  $88,770  and  an  operating  re-  president,  acted  as  chairman.  An! 

,  making  thi.s  region  a  centre  of  at-  „erve  of  $22,355.  unusually  large  gathering  of  share- 1  HIP  Mlfm  --a 

.traction  in  fanada;  indeed  it  has^  - -  holders  attended  to  discuss  the  Hu- ,  WtAlfpll  WDICII  HA 

Coke  Plant  Projected  |  ron  &  Krie’.s  offer  of  $76.5^  ff  L  H  V  L  II  *  ff  6 1 0 1 1  IldO  HU 

!  this  locality  where.  In  the  short  For  City  of  Saint  John ;  ^ully-paid  share  of  $:,0.  .  ,  —  ‘  ^  .. 

;  .space  of  eighteen  months  since  my  -  :  ^  According  to  legal  requirements  a 

,  last  visit,  the  generated  power  had  ’Mmes .  two-thirds  vote,  representing  12.000  j  L  Tni*  llimiiriff 

I  been  increased  by  .some  250,000  Saint  .John— Representations  have  shares  out  of  a  total  of  18,000  was ,  ||||  UUQ||^W 

I  horse  power,  construction  on  a,  been  made  to  the  (.’ity  ^’ouncil  on  re(iuire<l  to  consummate  the  deal,  ^ 

j  fourth  power  project  of  even  greater  behalf  of  a  proposition  to  establish  This  requirements  was  exceeded  by  «  Tverv  ton  of  WEAVER-Welth  Coal  is  broken  sized  and  screened 
magnitude  had  been  commenced,  and  **  coke  plant  In  this  city  by  Max  a  large  margin.  ,  .1,  '  in  our  own  olant  at  Point  aux  Trembles.  This  modern  colliery 

an  aluminum  company  had  built  and  Freedman,  of  |he  Canaitian  (’oke  Fhe  breaker  Is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 

put  into  production  a  manufactur- 1  forimration.  Ltd.  ^of  .Montreal.  The  1  as.sent  of  the  lieutenant-gov enio  of ,  mch  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 

I  lug  plant  shortly  to  be  the  second  Saint  John  plant  it  w'as  stated  would  ,  Ontario,  and  it  is  anticipated  th..t  equal  for  quality, 

largest  of  Its  kind.  |  f*®  operated  by  a  company  to  be  in- 1  this  formaility  will  be  complied  with  ' 

This  region  o/fors  a  striking  ex- '  ccpocat®*!  under  the  name  of  the  at  an  early  date.  __  .  . 

ample  of  the  Industrial  possibilities  •''C'c  Brunswick  Coke  and  .Maniifac- j  — - - - - — -  Main  §  Mail> 

of  the  eonlunction  of  cheap  power,  Company,  producing  coal  gas  I  STREET  RAIEWAl  Hl(i  EOSER.  >|  O  O  LAJlgUb'llW  A  O  A 

raw  materials  and  transportation  fa- ,  ^"'1  I***'  **'*'1  giving  employment  toj,  ,,  4  m  4««4 

cilities,  I’aper  companies  get  tlieir  j  290  men  exclusive  of  the  men  woi  k- j  4'®ui'*ridge  Considers  n  Sale  to  a 

wood  supply  not  only  from  their  ad- Ine  o'*  the  coal  dock,  the  estimated'  J’rivate  Corporation.  r  n  u/o-uo-  Pnql  Pn  I  imifori  1AC  Nnfra  noma  Q*  Uf 

jacent  forests,  but  from  tho.se  up  rhe  !  cost  to  be  St.OOO.OOo.  The  proposition,!  . .  T.  r.  VfCtiVcr  wOdI  wU.,  LilllllcU,  ItO  nUliC  UdmC  Ol.  If, 

rivers  of  the  north  and  by  water  Oe .said  differed  somewhat  from  that!  Lethbridge. —  Ivethbridge  reports 

transport  via  the  Saguenay  river. '  of  coking  plants  in  other  parts  of' its  street  railway  system  to  be  a 

from  the  Island  of  Anticosti,  in  the  ! ' '<'*nada  inasmuch  as  it  would  be  ne-  heavy  loser.  The  deficit  has  ah-;  i’ONckNTR  ITIO.V.  tennis  Drink  in  the  health  of  glo- 

Gulf  of  St.  Lawrence.  The  alum- 1  cessary  to  build  a  coal  dock  which,  sorbed  »>or®  than  half  a  million  ried- |  ‘  rious. 'pine-scented  mountain  air. 

inurii  company  gets  its  raw  mate-  >f  i’’  estimated,  would  cost  $6o0  OOO  lars  in  the  last  fourteen  years.  The  ^  ,  And  let  Jasper  Park  Lodge  (rates 

rials  of  petroleum  coke  from  Texas  increasing  Ihe  Investment  by  that  city  Is  considering  whether  to  sell  Rocky  .Mountains  will  he  tound  such  ^  ^  ■  merican  Plan)  ca- 

and  alumina,  bauxite,  from  British  1  much.  or  lea.se  the  system  or  remodel  It  or  a  concentration  of  scenic  marvels  as  to  your  creature  comforts.  With 

Guiana,  by  water,  via  the  .St.  Law-  j  At  present  the  New  Brun.swick  even  put  the  cars  away  in  the  barns,  ahuuiid  in  Jasper  .National  Park,  superb  accommodation  for  426 

rence  and  Saguenay  rivers,  wiln  j  R'>«'cr  Company  has  a  gas  plant  in  Both  the  Calgary  Power  Company  4.400  square  miles  of  Alpine  .Mugnl-  guests,  the  Lodge,  of  nislic  bunga- 

drafts  .siiffieiont  for  the  largest  i^aliit  John  flioii.gh  the  mains  do  not  and  the  International  Utilities  Cot- j  fj^ence.  low  constnietion.  oiters  hospitality 

ocean  ve.s.sels.  ;  reach  to  all  |>arts  of  the  city.  VV’hal,  poration  have  been  bidding  for  the.  Mount  Kdith  Cavell  and  Ghost  and  social  attractions  niiimie 


STREET  RAIEWAV  Hl(i  EOSER. 

J.eMihridge  I  oiisiders  n  Sale  to  a 
J’rivate  <  orporatlon. 


even  greater  oena.i  01  a  proposmon  o  esiaoi  sn  .........  WEAVER-Wel.h  Coal  is  broken,  .Ized  and  .creened 

imenced.and  ‘  r  #1.  r-  ,  ^  A  \  a  Thn  nnrfhflcja  mnet  rpppivp  tbo  tn  our  own  plant  at  Point  aux  Tremble*.  Thia  modern  colliery  ' 

ad  built  and  I  dman.  o  the  viinadian  mk  ^  n-, I  breaker  i*  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 

manufactur-  I  f  orimration.  f-t*!-.  ^of  .Montreal.  The  i  as.sent  of  the  lieutenant-gov enio  of  ,  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 

the  second  Samt  John  I'lnnt  it  wms  stated  would  ,  Ontario,  and  it  i.s  anticipated  that  has  no  equal  for  quality. 

I  be  operated  by  a  company  to  be  in- 1  this  formaility  will  be  complied  with  ' 

striking  ex- '  ®orporated  under  the  name  of  the  at  an  early  date.  __  .  ••  . 

possibilities  Brunswick  Coke  and  .Maniifac- 1  - - - — -  M&lll  Mail)! 

tieap  power,  '  Coring  Company,  producing  coal  gas  I  STREK’P  R.VII/>V.\1’  RIG  liOSER.  >1  O  O  >1  >1  O  O  >1 

portation  fa- ,  and  tar  and  giving  employment  to:  —  4  4&  4  4Z^4 

ies  get  their  j  290  men  exclusive  of  the  men  work-  j  l-Ptlihridge  I  oiisiders  n  Sale  to  a 

ho.se  up  the  !  ®ost  to  be  009,009.  The  proposition,  |  J’rivate  n.rporation.  p  p  Qggj  qq  ^  Limited,  146  Notfe  DamB  St.  W.  I 

1  by  water  he  .said  differed  somewhat  from  that!  Lethbridge. —  Ivethbridge  reports 
lenav  river  '  nf  coking  plants  in  other  parts  of' its  street  railway  system  to  bo  a 

■osti.  in  the’I'  anada  ina.smuch  a.s  it  would  be  ne-  heavy  loser.  The  deficit  ha.s  ah- '  I’ONrKNm^^I’iO-^^^  tennis.  Drink  in^thTi^ltlTorg^^^^^  i 

The  alum-  ®®s«ary  o  build  a  coal  dock  which,  sorbed  more  than  half  a  million  ried- 1  ^  ^  Canadian  rious.  pine-scented  mountain  air. 

raw  mate-  It  is  estimated,  would  cost  $6o0  OOO  lars  in  the  last  fourteen  years,  phe;  ''ovvnere  in  uie  va  i  aiiauian  lasner  Park  Imrtae  f rates 

from  Texas  increasing  Ihe  lnve.stment  by  that  city  Is  considering  whether  to  sell  Rocky  .Mountains  will  he  tound  such  ^  merican  Plan)  ca- 

:om  British  much.  or  lease  the  system  or  remodel  It  or  a  concentration  of  scenic  marvels  as  tgj.  creature  comforts  With 

le  .St.  Law- 1  At  present  the  New  Brun.swick  even  put  the  cars  away  in  the  barns,  abound  in  Jasper  .National  Park,  superb  accommodation  for  426 

hers,  wiln  j  Rower  Company  has  a  gas  plant  in  Both  the  (  algary  Power  Company  4.400  square  mlle.s  of  Alpine  .Mugnl-  guests,  the  Lodge,  of  nislic  bunga- 

:!ie  largest  I  i^aliit  John  flioii.gh  the  mains  do  not  and  the  International  irtilitics  Cot- j  fj^ence.  low  constnietion.  oiters  hospitality 

j  reach  to  all  |>arts  of  the  city.  VV’hal,  poration  have  been  bidding  for  tlie  _  Mount  Kdith  Cavell  and  Ghost  and  social  attractions  iinimie 


Violin t  Kdith  Cavell 


Ghost  and  social  attractions  unique. 


J  ossiliilities  01  .St.  I. uM  rence,  '  jf,g  (.vent  of  tlie  new  company  j  privileges 

The  greatest  single  source,  of  j  coni'iig  here  is  for  the  future  to  de-  - 

ower  in  Canada  is,  of  coiii  se.  the  '  terniine.  ''  'I’lie  Fi 


if  any.  arrangement  would  he  made  |  fnuichise  and  also  for  the  lighting  (;i;,cier,  shimmering  l,ac  Beauvert.  Full  details  of  Canadian  National 
in  the  (vent  of  tlie  new  company  1  privileges.  !  0,^  Pocahontas  Trail,  magnifioeni  train  service  and  particular  of  Jas- 

coni'iig  here  is  for  the  future  to  de-  |  ^  — . -  '  motor  roaiis  and  the  finest  of  nioiiti-  per  Park  Lodge  may  be  ohtaineil 


St.  I.awrence,  its  national  rfv<'i-.  It  'I'he  estalilishnient  of  such  plants, 
may  seem  strange  that  this  great  it  will  he  recalled,  was  recommend- 
power  producing  river  Is  as  yet^d  in  the  Duncan  report. 


I' i'liineiiil  'limes  riMieiies  tc  tain  golf  cr)iir.«es.  offer  theni.selven  from  any  Catitidiiin  National  Agent. 


The  establishment  of  such  plants,  cliiss  of  people  nlio  tire  inlen'sled  for  vour  entorta'nnient 


nn.l  uhie  lo  buy  investment  seeurU| 
ties.  I 


Ride.  hike,  elimh 
Guides,  play  golf,  bathe 


or  from  the  city  'I'ieket  Office.  239 
St.  .Janies  IJtrecl,  .Montreal,  .Main 


wit)J\  .Swls.s  St.  .Janies  IJtrecl,  .M 
,  canpe,  pljay  4731. 
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Government 

Municipal 

and 

Corporation 

Securities 


DEBENTURES  FOR 
NEW  INVESTMENT 
TRUST  COMPANY 


'  Bell  Telephone  at 

Record  Bond  Price 


ISSUE  OF  NO  PAR  1  REORGANIZATION 
PREFERRED  STOCK  PLANS  UNDERWAY 
POWER  SECURITIES:  FOR  CARON  BROS. 


wt**"*”*^ 


I  and  Canada 

j  Offering  is  being  made  sinuiifan- 
j  eoiisly  in  Canada,  the  Cnited  States 
and  abroad  of  a  new  issue  of 


Offered  At  $10G 
Each 

TO  EXPAND  HOLDINGS 


No  Interest  Payment  Likely 
For  the  Current 
Quarter 

TO  PROTECT  HOLDERS 

I'inriuiry  consequent  upon  the  eir- 


llliH  inTLiJAiTlLini  I  r  ho  investment  markets  .ontin.m  i  ACrLallLU  J 1  rL/ilYJ  UilULATTiil 

:  TRUST  COMPANY|EE;¥HB*:;£  ':;Hi  POWER  SECURITIES;  FOR  CARON  BROS. 

I  - —  1  estal)lishr(J,  as  expertcii.  a  new  higii  :  _  !  _ 

I  Strong  Interests  Behind  Invest-,  level  for  new  issues  of  eorporation  ;  u^ijs  of  Preferred  and  Common,  No  Interest  Payment  Likely 

.n.nl  Bond  and  Share  T.  „''''‘T,,r:rnoS  Offered  A.  $100  |  Fortl.eCurr.nl 

Corporation  j  price  of  lOi’Vl*  to  yield  1.85%  com- 1  Each  Quarter 

I  - -  I  pares  with  the  price  of  !'S,  to  yield'  _  j  _ 

HOLT  AS  PRESIDENT  |5  i3%.  at  which  bonds  of  this  issue  I  xo  EXPAND  HOLDINGS  I  TO  PROTECT  HOLDERS 

I  ,  _  I  were  offered  two  years  ago.  Kank  ' _ |  _ 

;  Issue  of  $4,000,000  Debentures |  i  Aidred  &  t'o.,  t.imitnd,  Montreal,  j  linquiry  consequent  upon  the  eir- 

Giving  Yield  of  5  Per  Cent.  |  ^5^]^  ^  !,  |  associated  with  Aidred  &  Company,  |  culation  of  rumors  that  the  firm  of 

'  ^  I  ^  ''■o’-k,  and  Old  Colony  Corpora-  (  aron  Itrothers,  Tne..  was  in  finan- 

— Offered  in  United  States  the  highest  price  at.  Lt„„  riostAn,  are  offering  this  weekicial  difficuities.  resulted , in  confirm- 

I  and  Canada  i  c  snaies  na\G  .soul  simultanooiisly  in  (^inadn.  tho  Tnit*  ation  and  announcement  that  the 

j  -  stock  exchange  records^  I  ed  States.  Paris  and  l.ondon,  T."). 000  ■  company  was  in  process  of  rcorp;an- 

I  Offering  is  being  made  simultan-  n  |  shares  of  International  Power  Se-|ization.  It  was  stated  that,  in  the 

;  eously  in  Canada,  the  Cnited  States  Hank  and  Hank  of  Coi-porafion.  new  no  par  ;  oiroumstances,  the  firm  hardly 

and  abroad  of  a  new  issue  of  81.000,-  Aova  Scotia  shares,  .seasoned  pre-  U.^iup  rumulative  preferred  stock,  would  be  in  a  position  to  make  the 
000,  20-yea,-,  5  per  cent,  gold  de-  fofved  stocks  continue  in  demand  ;  series  ".A",  together  with  an  equal  i  full  interest  payment,  on  its  bond 

j  bentures  of  the  Investment  Ilond  «vound  tlicir  best  prices  of  the  move- 1  nnniber  of  siiares  of  the  company’s  ,  issue,  due  .lune  1.  if.  indeed,  it  should 

I  and  Share  Corporation.  The  latter  'nent.  I  no  j.;ir  value  common  stock.  Thejbe  alile  to  make  any  payment. 

!  has  recently  been  formed  to  deal  in  I  siiares  are  offered  in  units  of  one.  Confirmation  of  the  reports  circu- 

!  various  securities.  Its  primary  nip  DAMA  ICCITI?  1  share  of  preferred  stock,  scries  “A”. ;  lated  and  the  statement  as  to  the 

I  business  will  be  the  investment  and  Kllj  KI||VIJ  IXNIJr  |  and  one  share  of  common  stock,  at;  facts  regarding  the  reorganization 

re-investment  of  its  resources  In  i  .  $I0fi  per  unit.  j  came  from  Henry  R.  Gogay,  of  the 


r 


A  ' 


!  lias  recently  been  formed  to  deal  in 
!  various  securities.  Its  primary 
business  will  be  the  investment  and 
re-investment  of  its  resources  In 
carefully  selected  obligations  and 
shares,  both  domestic  and  foreign, 
'fhe  corporation’s  assets  will  con¬ 
sist  mainly  of  securities  and  casli. 


BELL  TELEPHONE 


facts  regarding  the  reorganization 
came  from  Henry  R.  Gogay,  of  the  - 


Organized  in  1023  with  a  moderate  I'V.  R.  Richards  Company,  of  New 
capital,  the  growth  of  International  j  ^  drk.  auditors  and  business  engin-  j 
Power  Securities  Corporation  during '  ^cvs.  who  is  in  immediate  charge  or 
the  past  four  years  has  been  an '  the  business  of  the  firm,  which  is 


T^OR  sending  money 
by  mail  Royal  Bank 
Money  Orders  are  safe, 
convenient  and  econom¬ 
ical. 

istaed  pnyahit  in  United  States 
dollars  and  Slerlini 


Quebec. 

Brown, 
elnf  Rici|[e. 

Dear  Sir  r 

kSSSS. 

Vour3tnj{/ 


RENE-T.LECLERC 

I  neerporated 

Montreal  I-  160,  St.  Jamn  St. 
Quebec:*  7t,  St.  Peter  St. 

(esTABLISHED  IMl) 


md  its  revenues  will  be  derived  Montreal  and  New  York  Syndi- 1  outstanding  feature  in  the  develop- i  heing  carried  on  without  material 


cate  Madke  Offer  of 

$10,000,000 


Investment 

Consultation 


■^0  matter  how 
small  your  avail¬ 
able  funds  may  be, 
we  invite  you  to  make 
an  appointment  with 
a  member  of  our  firm 
to  discuss  the  invest¬ 
ment  of  it. 

By  BO  doing  you 
inciu:  no  expense  and 
place  yourself  under 
no  obligation  to  ue. 


I  Telephone  «  El^in  4441 

I  /or  an  appointmani 


R.  A.  DALY  &  CO. 

BAn  or  TOBorro  BvnaiarB 

TORONTO 

JfeiBfterf  TereiUe  a  took  MweStmao 


I  .  from  interest  and  dividends  on  its  cate  Madke  Offer  of  i  metn  of  tho  foreign  hydro-electric  i  interruption.  .Mr.  Gogay  in  his  pres- 1 

holdings,  together  with  such  profits  CinnnnnfWl  i  industry.  !  ent  rapacity,  is  the  appointee  of 

as  may  accrue  upon  investment  $1U,UUU,UUU  comp.any  numbers  among  its '  Credit  General  du  Canada,  and  as-, 

turnover.  i  directors  some  of  the  most  proml- i  ^i^’tant  general  manager  of  La  Ban- 

Investment  of  the  f’orporation’s  Following  quickly  upon  the  au- j  nent  names  in  the  piiblie  utility  and  i  due  Canadienne  Nationale,  is  in 

finances  will  he  under  the  direction  thorization  by  shareholders  for  tho  banking  fields  in  the  Cnited  States  *  charge  of  the  refinancing  arrange- 
of  a  strong  directorate,  whose  fin-  issue  of  additional  bonds,  announce-  and  abroad. .most  recent  additions  to  i  ments,  which,  it  is  stated,  entail 
ancial  affiliations  and  experience  is  made  of  Bell  Telephone  Company  the  list  being  Gerard  Swope,  presi- ■  co-operation  to  the  extent  of 

—  will  be  of  great  value  in  keeping  the  of  Canada,  having  sold  to  a  group  dent  of  the  General  Kiectrie.  com- !  5600,000. 

corporation  well  advised  of  world-  composed  of  the  Bank  of  Montreal  ]  pany.  and  Newcomb  Carlton,  head  of  |  ronsfriictlve  Step. 

SSS*  I  wide  conditions.  The  officers  and  and  Lee,  Higginson  and  Company,  an  i  Western  I’nion  Telegraph  Company.  |  "The  process  of  reorganizat'on 

—I  '  directors  are;  Sir  Herbert  S.  Holt,  issue  of  $10,000,000  first  mortgage,  j  The  president  of  the  company  is  .1.  |  reall.v  is  a  eonstruetivc  .step  and 
president;  Ernest  Isclin,  of  New  5%,  gold  bonds,  to  be  dated  .lunc  1st,  j  E.  Aidred.  senior  member  of  Aidred  j  should  not  at  all  he  viewed  as  one! 
York,  vice-president:  ,1.  H.  Gundy,  1027.  and  maturing  June  1st.  1037.  i&  Company  and  president  of  the  whose  purpose  had  any  other  signi- j 
Geo.  H.  Montgomery,^  K.C.,  Geo.  E.  payable  in  gold  at  Montreal,  Toronto  Shawinigan  M'atcr  &  Power  Com- 1  ficanee.  though,  of  course,  it  is' 
Turnurc  and  R.  .M.  Youngs,  the  lat-  or  New  York.  pany.  |  brought  about  through  necessity  of 

ter  two  of  New  York.  The  bonds  will  he  secured  by  a  Further  Aef|nisifions.  j  protection  for  the  shareholders  and 


The  Royal  Bank* 
of  Canada 


_  Upon  completion  of  tho  present  fjj-.st  mortgage  on  the  company’s  real 


Further  Aef|uisitions.  j  protection  for  the  shareholders  and 

A-  „  _ I  bondholders,”  said  Mr.  Gogay.  "We: 

As  a  result  of  this  financing.  the  :„_.  *1,0 


financing,  the  total  assets  of  the  cor-  estate,  buildings  and  telephone  plant  Tntprmtiona  Power  Speuritiesror  making  extensive  changes  in  the 

poration  consisting  of  cash  and  m-  now  owned  or  hereafter  required  by  XationTiH  hav-r  a  totM  naid-un  m-magement  of  the  busi- 

ve.stments,  will  amount  to  at  least  the  comnanv.  The  book  cost  of  such  i- "hich  of  itself  has  a  rock- 


$5,750,000.  The  debentures  will  be  assets  as  at  December  JDst.  1026,  was 


the  company.  The  book  cost  of  such  pj-  $7,500,000,  in  addition  to; 


a  dH-eet  obligation  of  the  corpora-  approxrmaVery“$ri£80oVoO(). '  Ss^l^id  ^’^^te^s  outiSU  ^7he  i Bleury  street  biiild- 

tion.  The  present  issue  is  known  fimes  the  first  mortgage  hnnHs  r^*"-  V„  "C’  i"  I  ing  to  the  east  end  plant,  at  an  an- 


ness,  which  of  itself  has  a  rock- : 
bottom  foundation.  These  entail  our 


times  the  first  mortgage  bonds  jatcr  being  secured 


"hieh  will  be  outstanding  after  com-  stance  bv  nled°'e  with  an  American  of  $60,000.  Other  steps 

thorized  amount  of  debentures  is  ,  •  .  present  financing.  "’hich  we  are  taking,  having  to  do 


trustee  of  an  equivalent  principal  I  ...  i„ 

amount  of  the  external  dollar  obll- 1  f  *_ 


iiiurizeu  iAiiiuuHi.  oi  uuut’riLun*s  I^  rtf  rti.rtc.Art4  firtrtrtrtirt,*  7 — .  -  .  .  *  .  «  wnicii  we  are  takins:  navins:  to  no 

limited  to  $15,000,000.  Suitable  re-  ammmt  nf  iho  eYte^a^l" doinTobH^  production  and  sales  poll-! 

I  strictions  are  provided  regarding  the  Yield  4.8.,%.  amount  of  the  external  dollar  obll- 1  effect  to  similar  econ-  : 

issue  of  additional  amounts  out  of  „  earning.s  of  The  Bell  Telephone  gations  of  important  European  public  |  without  in  the  slightest  de- , 

i  this  authorized  total.  Company  of  Canada  during  the  last  companies.  ..  itracting  from  the  abilltv  of  the  firm 

The  capital  structure  of  the  cor-  [''•«“  years  have  averaged  S.ns  times  The  purpose  of  the  issue  of  the  $6  s„stain  its  prestige  and  its  place 
!  poration  incliidos,  besides  the  de-  bond  interest  charges.  Dividends  at  preferred  stock  senes  A.  is  to  Pm-  industry” 

I  bentures.  $1,750,000  of  6  per  cent,  the  rate  of  8%  per  annum  have  been  vide  necessary  shares  for  the  change  ;  Inforod 

^  cumulative  preferred  stock  out  of  Paid  on  the  capital  stock  continuous-  of  the  company  .s  stock  i\ith  pai  ;  • 

an  authorized  $5,000  000  and  110  000  ly  since  .lanuary  1st.  1801.  The  pre.s-  value,  heretofore  outstanding,  into  The  interests  of  fhe  majority  of 

shares  of  common  stock  of  no  par  ent  market  price— $145  per  share—  share.s  without  par  value  and  to  pro-  the  bondholders  and  shareholders 

value  out  of  an  authorized  300  000  indicates  a  market  value  of  equity  vide  funds  for  the  acquisition  ofjhave  been  thoroughly  protected,  he 

shares  junior  to  funded  debt  of  more  than  carefully  selected  securities  in  the  said,  in  all  steps  taken  toward  the 

The  Canadian  portion  of  the  de-  $71,000,000.  b’nited  States  and  foreign  countries. :  new  order  of  things^  These  steps 

I  hfintiirn  is  hf'ino'  nffAr^ri  hv  Thp  rnninnnv’s  ti<»w  tirtonnnnn  !c-  Based  on  current  dividends,  the  include  application  foi  a  winding- 


IVe  Recommend 

Brazilian  Traction 

6%  PREFERRED 

The  purchase  of  these  shares  gives 
the  holder  a  perpetual  “call”  on  the 
Common  stock  about  13  points 
above  present  selling  prices,  mean¬ 
while  yielding  5%. 

R.  G.  HOERNER  &  CO. 


Interest  rroteeted. 


LIMITED 

3I0NTREAL:  Invest tment  YORK: 

o7  St.  Francois  Xavier  St.  11  Wall  Street, 

.Mnin  012.1  Bankers  Hector  4001 

DinKCT  rniv.\Tr;  vvinns — moxthf..*!.,  toroxto,  xf.vv  york. 


shares.  lunior  to  fi 

I  The  Canadian  portion  of  the  de-  $71,000,000. 
benturc  issue  is  being  offered  by  The  eomr 


I  benturc  issue  is  being  offered  bv  The  company’s  new  $10,000,000  is-  Based  on  current  oiviqend.s.  tne  inciiine  appiie.uion  roi  a  winning- 1 
Wood.  Gundy  &  Co.,  Ltd.,  at  100  and  sue  is  being  offered  in  Canada  and  I  investments  already  made  .vield  the  up  order,  piirrly  as  a  nominal  safe- j 
.accrued  interest,  to  yield  5  percent.  New  York  today,  to  yield  the  investor  ‘^^on’P'^ny  f  *u'’  I  I  ! 


In  addition  to  the  fixed  interest  rate  approximately  4, 85^5.  The  bonds  are 
of  5  per  cent,  per  annum  purchas-  non-callahle  until  1047.  after  which 
ers  will  be  entitled  eventually  to  date,  and  until  105.3  inclusive,  they 
receive  ten  shares  of  common  stock  are  redeemable  at  the  option  of  t’ne 
for  each  $1,000  principal  amount  of  company  at  105  and  interest.  On  and 
debentures.  after  1054  tho  bonds  are  oallablc  at 

-  par  and  interest.  In  view  of  the 

lUDCTDDM  PAC  Pi\  standing  of  the  borrower  and  of  the 
fli.^lriKIl  IiAm  I.II  substantial  assets  securing  the  bonds. 
ITLiUIlJlllI  UnU  VV.  i,  ij,  anticipated  that  the  issue  will  be 

ACCCDC  DDljDEDDCD"^'’^‘^’'y  pnvchased  by  investors  who 

UrfLliJ  ri\LrLI\t%LiU  securities  of  the  un¬ 

doubted  class. 

Wood,  Gundy  &  Co.  Handling 
Issue  of  Canadian  Western 
Natural  Gas 


turn  and  it  is  the  belief  of  the  di-Mlar  action  hy  others,  who  had  not  | 
rectors  that  additional  sceiiritics  .  the  same  interest. 


advantageous 


Send  for  our  list  of 

BONDS 

yielding  from 

e”  robinVonsi 

Investment  Bankers 
136  St.  James  St.,  Montreal 
Phone  Main  8542 


■  ■  bonds  of  the  Good.vear  'J’ire  and 

(L^nnnnn  nni-vv  icciTr*  Rubber  Company  (American  com- 

iMtHMlim  EShl  h.  pany).  which  will  be  placed  on  the 

,  ™,  ,  ....  market  bv  a  syndicate  headed  hy 

Loan  lor  lown  IniProrements  to  Kp  pillon.  Read  and  Compan.v.  it  is  un- 


arc  obtainable  on  advantageous  '  According  to  5Ir.  Gogay,  the  con-  j 
terms.  '  dition  which  precipitated  action  on 

-  the  part  of  the  shareholders  In ' 

rtrtrtixi/ptn  rtp  II/DAM  I  bringing  about  the  present  reorgan- 
lillllllYrAn  llr  AKKlllti  izatlon  resultfd,  from  an  over-ex- 
mrt  nivf  .  rtrtliryri  tiBirtwi  Pension  of  iirterests  on  the  part  of 
TO  ^Fl  I  RONDn  HKRF  Oron  Brothers,  in  which  the  imme- 
lU  JLiLL  UUill/J  lILiULi ,  (jiate  interests  of  the  jewellery  man- 
-  '  ufactring  and  jobbing  business  was 

Toronto. — In  connection  with  the  j  bound  to  suffer, 
impending  issue  of  $60,000,000  Sff-  - - - 


GOODYEAR  OF  AKRON 
TO  SELL  BONDS  HERE 


EARLY  FINANCING 

FOR  CHAIN  STORE 


-  '  ‘  '  derstood  that  part  of  the  finanemg  Preferred  and  Fominon  i 

Toronto.  —  Wood.  Gundy  A-  Co..  Ouehee  _  Arrangements  for  the  '  Slock  fo  Pul, lie  to  bp  An-  j 

Ltd.,  have  annoiinied  the  offering  of  „r  $300  000  for  the  ariadian  mvesU  j  noiineed  Soon.  : 

npv  i««iiP  of  ti  700  000  mrtipin.nt-  ‘''•‘n  Di  jooo.oou  lor  tne  mcnt  hoiiscs  Will  actively  partici- ;  „  ,  ,  .  ,  . 

in-' Winkin'-  fund  iirWrenee  shares  Roiiyn  were  di.srusscd  hy  pate  as  members  of  the  syndicate,  i  Recent  developments  m  a  Can- 

ofW’a  Sw  f  f  It  is  felt  by  the  hankers  that  the  chain 

I,i"hl  Heat  &  Power  Company  Lim-  of”«als  oi  the  Department  of  Muni-  refinancing  will  materially  improve  I  f.‘'nsW"P'=,  (  anadian  cl- | 

Ited  ’  These  sfa^e^^  cipal  Affair.s  It  was  .stated  hy  the  the  dividend  position  of  both  orefs^'and 

to  capital  and  dhidends  and  parti-  "'‘‘y®''.  '’■'’.1”.'^  growth  of  the  preferred  and  common  .stocks,  pro- arT  cLeried^  to  ^id  shortiv ! 

cinate  to  the  extent  that  holders  are  region  called  bably  enabling  the  company  to  fund  expeeted  to  le.id  shortly  | 


Toronto.  —  Wood.  Gundy  A-  Co.. 
Ltd.,  have  announced  the  offering  of 


cipate  to  the  extent  that  holders  are  "  '"""ik  region  raiicn  oaniy  cnaniing  tne  company  lo  tuna 

entitled  to  receive  an  additional  1  rnany  works  and  improvements,  accumulated  dividends  of  appro.x- 


to  an  announcement  of  a  new  issue  | 


eniiiieo  to  receive  an  aiiiiiiiiiiiai  i  .  -  ,  , .  ..  .  — .  .  .  r,r  r,rpfpr,-pa  nna  ppinmpn  nfnrL-  fni- 

per  cent,  per  annum  in  the  event  of  aqueducts.  It  is  expected  im.ately  $16,000,000  on  the  Preferred  ; 


Interest  Return 

We  arc  offpring  , he  spciiritips 
of  a  cDinum.v,  a  consnii'lat ion 
of  old  <•.sta^>li;iht'd  hiisiiiPsse.s, 
at  .T  pricp  lo  givp  a  roturn  of 
7'"r  and.  in  addition,  n  bonus 
of  common  .slock. 

TliP  .\.s.s('t.s  of  Ihe  Company 
are  .siili.slant ial. 

I'.’arninss  over  a  period  of 
.\cars  have  lioon  groi.tly  in 
excess  of  interest  requirc- 
nicnl.s. 

Co'  i>iii)ii  .s7oc/,'.  ,10,0  r/irrit  o.v 
hoiiK.s,  .s/, „,//•/.  ill  a  frir  yrars, 
/,«,  <■  a  Ill'll!  ri'il  V'Jliic.  I 


Barrett  &  Wood 


Inrc.^ttnent  Securities 

120  SI.  .I.’inies  Street, 
.lloiitrenl 

Telephone  M.4ln  7000 


Tlic  Invp.slor — 

PiibliKhrcl  mftnthW  anH  nrnt 
isratin  In  iiilcre^tril  inquirers  by 

NflEODM)UNG 

WfellAtlOl 

205  St.  .l2iineM  Street* 

MONTREAL 

TOnOIVTO  OTTAWA 

IIAMII,TOA'  I,0.\U0\ 


r7nsurqn».BQiij^ 

fohe  ,  I 

Insuranceinvestmenfs 

Adelaide  BI27-&  Limiied 

^  347 Bay  Street  .Tbronto  ^ 


jthe  company  declaring  a  dividend  of  <he  loan  will  shortly  he  is.sued.  I  i.ssue. 

■  7  per  cent,  upon  ordinary  shares.  _ _ 

'  I  The  company  produces  and  riisirl-  _ 

-i  hutes  natural  gas  for  heating  and  S  JO*  X  YT*  1 J 

iindu.strial  purposes  to  Calgary,Leth-  ^aflQClCl  ijlSQCSt  JT  IClU  tOT 
j  bridge,  Granum,  <  laresholm,  and  O 

I  other  municipalites  in  Southern  AI-  FTC  J 

j  herta.  The  company  serves  a  popii-  U k  iJk  ^QpltCLl  CLTlCl  1  TCLuB 

I  lation  of  approximately  S5,PnP.  and  ■ 

j  the  number  of  consumers  to  whom  n  —  7"^. 

I  gas  is  provided  has  increased  from  bixty  Per  Cent,  of  Foreign  Investment! 
j  5,00(1  in  1013  to  more  than  15.000  While  This  Country  Takes  More 

at  the  pre.sent  time.  Other — Fourteen  Hundred  Brand 

In  1026,  sales  aggregated  approxt-  rt-  XUl., 

j  mately  3.000,000,000  eiibic  feet  of  cerns  Have  Been  Erected  On  This 

jgas.  of  which  more  than  85  percent.  ~  , 

I  was  purchased  by  consumers  in  the  m  .  W  *  7  ' 

I  •*  e  1  ^  rtrt  rorrlsm  RiiKlnr$6$i  fiept..  C  nnnuinn 

'  citv  of  (  als:nrv.  The  company  op-  ' 

prates  under  the  jurisdiction  and  Even  some  well-informed  Amen- listed  1 


'  public  offering.  j  j 

Proceeds  of  the  is.sue  will  he  used  : 
for  the  opening  of  new  stores  in  , 
other  cities  and  the  addition  of  othei  I 
I  stores  in  cities  where  ’the  companv  | 
is  alerady  operating,  and  additional; 
factory  facilities.  | 

A  development  along  the  linc.s ; 
here  outlined  has  been  in  view  for  i 
I  some  time  and  the  public  announce- |  | 
I  ment  of  the  issue  will  probably  be  I  i 
made  within  the  next  month.  '  j 

The  firm  in  question  has  made  ra-  j 
pid  strides  during  the  past  few  I  I 


I  gas  is  provided  has  increased  from  Sixty  Per  Cent,  of  Foreign  Investments  in  Canada  Are  American  ■  th"''npxt  nmnth.  ^  '' '  M 

j  5, (ton  in  1013  to  more  than  15.000  While  This  Country  Takes  More  U.  S.  Products  Than  Any  Vhe  firm  in  question  has  made  ra- 1  j  ^ 

at  the  pre.sent  time.  Other — Fourteen  Hundred  Branch  Plants  of  American  Con-  pid  strides  during  the  past  few  j !  j 

i  non  nnVnnn’  ‘’euh^^^  Teei”’'of  cerns  Have  Been  Erected  On  This  Side  of  the  Line.  j  oars  and  has  now  reached  a  pnsi-  j  1 

mately  .,.000.000,000  cubic  fret  of  _ _  viiiere  it  feels  it  can  profitably  |  i 

I  gas.  of  which  more  than  So  percent.  case;  r  Howard  make  a  material  extension  of  Its  re- i  I  ! 

!  was  purchased  by  consumers  m  the  »•■...  t-iilin-  facilities  It  onerates  th;  '  I  ' 

I  citv  of  Calgnry.  The  company  op-  «••>""««’•••  nept..  (  anndlan  Bank  of  (  ammon-e.  Arw  Aork.  ,  '  I  j 

crates  under  the  jurisdiction  and  Even  some  well-informed  Amen-  isted  between  the  I'nited  States  and  i  V  'xdiisivelv  in  lin-erie  a^d '  li 

;  control  of  Ihe  Board  of  Public  Util-  fO"  business  men  do  not  JuHy  real-  (  anada  for  many  year.s  past.  It  is  ^osierv  and  possiblv  the  onlv  chain  '  I  i 
lity  (’ommissioners  for  the  Province  iff  the  financial  interest  the  I  nited  such  a  situation  which  has  J”  ’ontinent '  M  : 

!  of  Alborta  which  has  the  risht  to  States  has  in  Canada.  According  to  American  bankers  and  businessmen]^^  us  Kinn  n  i  i.  nnnenT.  |. 

!  fix.  determine  and  regulate  rates  so  '’ecent  figures,  sixty  per  rent.  (60<:^n  to  invest  vast  amounts  of  capital  | „  -ontin  rtrtrt  i  I 

'as  fo  provide  a  rea.sonable  return  to  of  all  foreign  investments  in  Canada  (  anada.  Years  ago  they  found  that  CpATTip  K^lip  CHD  ||  |; 

the  companv.  It  is  pointed  out  thta  represents  American  capital.  In  investments  in  Canadian  railroads,  luuvu  »  vn  ; 

I  the  present  issue  of  preference  round  amounts,  of  the  $5,300,000,000  Canadian  mines.  Canadian  paper  rANAHIAN  ^VNIlirATP  I 

^siiares  has  received  the  approval  of  of  foreign  investments  in  Canada,  mills  and  (^anadian  manufacturing  Uxln/ll/l/ln  U 1 111/lV//i  1 L '  | 

I  1, oar'd.  $3,600,000,000  came  from  the  United  plants  of  all  kinds,  were  extremely  _  I  i  i 

!  Earnings  app''  r  to  have  been  Sfatrs-  According  to  the  same  au- i  profitable  and  s-?e.  and  this  discov-  VnnrouT»r  Rurrau  Thi>  FlaRnoiai  Time*,  li  [_ 

^satisfactory.  '  For  tho  three  years  thority,  British  investments  in  Can-  ery  has  led  them  to  invest  increas-  Vancouver.  —  Interest  has  been  | 


Extract  from  the  Xcw  York  Times: 

"The  rich  man  with  his  hundred 
thousa.nd  surplus  can  spread  it  over  a 
hundred  stocks.  The  tittle  fellow  with 
just  $500  cannot  indulge  the  luxury 
of  variety,  hut  the  investment  trust 
actually  enables  an  investor  to  diver¬ 
sify  the  laying  out  of  a  tcn-dollar 
hiU." 

Collateral  Trustee  Shares 

of  the 

New  England 
Investment  Trust,  inc. 

Average  yield  over  7]4% 

give  as  much  diversification  to  the  investor  of  $100  as  to 
the  investor  with  $10,000  or  more.  Both  are  proportional 
owners  of  the  securities  (Stocks  of  80  leading  American 
industries)  underlying  these  shares  and  held  hy  the 

Liberty  National  Bank  in  New  York,  as  Trustee 

Among  the  high  grade  securities  back  of  these  Collateral 
Trustee  Shares  arc  U.  S.  Steel,  General  Motors,  C.  P.  R., 
American  Telephone  &  Telegraph,  Union  Pacific  Rail¬ 
road,  American  Smelting  and  Refining,  Standard  Oil  of 
New  Jersey  and  listed  stocks  of  73  otlier  leading  com¬ 
panies. 

A  complete  list  of  securities  held  l>y  the  “Trustee”  for 
the  benefit  of  Collateral  Trustee  shareholders  will  he 
furnished  on  request. 

Ask  for  Folder  A-1 

9 

New  England 
Investment  Tfu  st,  ino. 

Siiitr  .>28, 

Insuranrr  Exchange  Building 
Montreal,  Quc. 


and  tlirec  '  months,  ended  December  represent  only  $2,111,000,000.  ing  amounts  of  capital  in  Canadian  aroused  locally  by  the  advent  to  the' 
*31  1026  net  earnings  available  for  We  take  it  is  a  compliment  that  Can-  industries  and  to  lend  Increasingly  1  British  Columbia  market  of  anew  is-; 

dividends  on  preference  shares  and  regarded  in  the  United  States  large  amounts  of  money  to  the  Can-  j  sue  of  $500,000  in  SM  per  cent,  first  j 

inrome  taxes  are  shown  *  to  have  outside  field  of  invest-  adian  government,  provinces  and  1  mortgage  bonds,  bought  outright  by 

been  at  t'lie  rate  of  $436,420  per  an-  oientand  we  interpret  it  as  an  indi-  municipalities  to  finance  public  !  a  group  of  local  bond  dealers  and  of- ^ 
num  equal  to  over  2.8  thiies  divi-  cation  of  the  estimate  placed  hy  the  works.  j  fered  for  sale  exclusively  in  this  j 

dends  requirements  on  all  prefer-  United  States  upon  the  character  .\meriea's  l.lOfl  I’lants  in  Dominion.  |  market.  The  bonds,  which  are  an  | 


CAPITAL  WANTED 


Bond  Brevities 


A  soundly  entrenehi'd  Import¬ 
ing  business  wishes  outsid" 
capital  to  expand.  Excellent 
contracts  in  hand  ensure  good 
security.  Capital  needed  to 
provide  additional  salesmen  and 
increase  bu.sine.ss. 

Replies  treated  confidentially 
and  references  willingly  c.x- 
ehanged. 


!  the  new  issue.  When  this  fact  that  the  United  'tiK  developments  arising  from  this  j  tors.  Limited,  .are  convertible,  at  the  ,  capital  to  expand.  Excellent 

j  ‘ _  States  is  the  lar-cst  foreign  investor  Uow  of  American  capital  to  Canada  '  opt'on  of  the  holder,  on  any  inter-'  contracts  in  hand  ensure  good 

I - r - — - - — - in  (’.anada  is  placed  side  by  side  with  has  been  the  establishment  of  some  j  est  date,  par  for  par.  into  7  per  cent.  sareTmen  and 

Bond  Brevities  the  fart  that  Canada  absorbs  more  140(1  branch  plants  in  the  Dominion.  I  participating  preferred  shares  of  the  f_77.aL  business  ' 

I  uuiiu  uicviiic  American  goods  than  any  other  Although  a  large  number  of  Ame'rl-  Georgia  Hotel  Company,  Limited.  '  -  • 

!' -  country  ?n  the  world,  we  gain  some  can  manufacturers  had  plants  in  |  Advertised  price  of  the  bonds  is  ^MllngU'  cx- 

i  BONDS  secured  by  real  estate  appreei,ation  of  the  closeness  of  the  Canada  before  the  war.  it  was  not  $08.50  and  accrued  Interest,  and  the  ^  """ 

have  of  recent  years  become  financial  and  commercial  rel.ations  until  1010  that  any  very  large  an-  yield  is  at  the  rate  of  6.62  per  cent. 

very  popular,  says  McLeod,  Young,  between  Canada  and  the  United  nual  increase  in  number  of  Amert-  Security  behind  the  bonds  is  post-  ^  olff  importers  limited 

Weir  &  Co.  Older  than  Babylon,  States.  can  plants  in  Canada  occurred.  In  ed  to  the  value  of  $2,703,141.42.  made  f.YLnARV,  alhert.x. 

Ihe  real  estate  mortgage  has  for  It  is.  of  course,  not  surprising  1010  over  200  plants  were  establish-  up  as  follows:  Five  thousand  shares 

;  centuries  been  a  tried  and  proven  that  this  should  be  the  case.  W’e  cd  In  that  one  year  alone.  Since  first  preference  stock  Georgia  Hotel, - — - 

I  medium  of  investment.  Originally  a  have  on  either  side  of  an  imaginary  then  the  number  has  Increased  steaa-  Company,  $500,000;  26.48  i  'I'  i  ' 

security  fairly  easy  of  analysis,  it  line  two  countries,  one  highly  in-  until  we  have  plants  represent-  frontage  property  centrally  located  |  _ _ 

I  has.  with  modern  times,  grown  in  dustrialized,  thickly  populated  and  ing  a  great  variety  of  American  In-  in  City  of  Seattle,  appraised  at  8577,-;^^^^—^^^^" - 

I  complexity.  To-day,  with  quickly  very  rich  in  capital.  On  the  other,  dustries.  026;  all  not  assets  of  the  Dredging!  ^ 

,  changing  city  values  and  the  advent  a  young  country  thinly  populated.  One  of  the  chief  incentives  for  thts  Contractors.  Ltd.,  assessed  at  $1,- 1  rreierrea  oeCUrilieS 

,  of  the  huge  office  skyscraper  and  but  rich  in  natural  resources.  What  development  has,  of  course,  been  the  |  716.115.42.  The  convertible  feature]  Corporation,  Limited 

'  the  modern  apartment  building,  it  could  be  more  natural  than  the  pro-  desire  of  American  manufacturers  of  the  bonds,  with  their  sound  secu- 1  isVESTSfENT  baskers 

is  not  so  easy  to  appraise  It  and  yet,  cess  which  has  resulted  in  the  flow  to  supply  the  rich  and  growing  Can-  rity  and  high  jield,  makes  them  es-  j  Speeialiting  Unlisted  Securitiei 

with  the  large  amounts  of  capiUl  of  capital  from  the  United  States  adian  market.  Another  reason  Is  that  pecially  attractive,  in  the  judgment]  18  Toronto  St.  Toronto 

involved  in  realty  undertakings,  to  Canada?  What  more  natural  than  by  manufacturing  in  Canada  it  is  of  the  bond  dealers  handling  the  Is-  - - - - - - 

making  it  necessary  to  split  up  that  this  capital  should  be  used  to  possible  to  enjoy  the  preferential  sue. 

mortgages  into  small  pieces  of  $1,-  develop  the  immense  store  of  raw  treatment  accorded  to  Canadian  Firms  selling  them  are:  Royal  FI- 

000,  $500  and  even  $100,  a  wider  and  materials  in  Canada?  goods  by  many  countries  within  the  nancial  orporation.  Limited;  R.  P. 

wider  appeal  is  being  made  for  the  It  is  an  economic  axiom  that  cap-  British  Commonwealth.  Many  of  Clark  &  Company  (Vancouver) .Urn-  instalment  bonds  of  the  Town  of 

funds  of  the  investing  public.  More-  ital  knows  no  natnonallty.  It  seeks  the  American  manufacturers  who  ited;  McDonald,  Jukes  &  Graves.and  Wiarton,  Ont.,  at  99.06.  Tenders 

over,  the  operation  in  the  mortgage  the  market  where  It  receives  the  have  established  plants  in  Canada  the  British  Columbia  Bond  Corpora-  follow; 

field  of  concerns  with  a  moral  sense  highest  wage.  This  is  the  reason  also  in  mind  the  fact  that  goods  tion,  Limited.  Harris  Mackeen  &  Co . 99.06 


XYOLFF  IMPORTERS  LIMITED 
f.ALnARV,  ALHERT.X. 


Preferred  Securities 

Corporation,  Limited 

INVESTMENT  BANKERS 
Speeialitinj  Unliaied  Securities 

18  Toronto  St.  Toronto 


!  not  over-developed  has  added  to  the  why  capital  tends  to  flow  from  an  nianufactured  in  the  Dcv'Jnlon  en-  "  - — —  McDonagh.  Somers  &  Co.. 

perplexity  of  the  investor  in  choos-  old  and  settled  country  to  one  which  4*'*’  France  under  special  favored  TOWN  OF  I>L\RTOX.  1 0.  H.  Burgess  &  (’o . 

ing  a  safe  real  estate  bond  for  the  is  less  highly  developed  industrially,  conditions.  When  it  is  remember-  Harris,  Mackeen  &  Company  were  1  Royal  Securities  Corp.  ... 
;  investment  of  his  funds.  It  is  such  a  situation  which  has  ex-  (Continued  on  page  16.)  awarded  an  issue  of  $12,025,  5%,  15  i  Dyment,  Anderson  &  Co.  . 


7a1  AND 
Jo  SAFETY 

First  Mortgage  Sinking  Fund 
Gold  Bonds 

Maturities:  5  to  10  years 
Trustee:  Union  Trust  Co.,  Ltd. 
Legal  Opinion:  Long  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 

Write  for  circular  today. 

BOND  DEPARTMENT 

Border  Cities  Company, 

Limited 

605  C.P.R.  Biilldlns 
TORONTO 


RoliertsXiiiimron 

aCOMPANy.LTR 

OoVemment  and 
Nunicipal  Bonds 
^  Llstedao  Stocks 

Northern  Ontario  Bldd 
AD.3486-T-a  TORONTO 


IHE  FINANCIAL  TIMES,  MONTREAL.  MAY  27,  1927. 


VC  A  D  fl'iartprs.  It  fs  now  hp- 

FliKfffAKIJ  YliAll  movorl  to  th(>  now  prvmanrnt 

«  rn.’torv-  linlirtins  nnd  will  sorvc  the 

Kn|JA|VM  DV  southern  C'allfornln  territory.  The 

|5|  main,  parent  plant  at  Kmeryville, 

serves  the  middle  territory,  while 
TIF/'irCTXC  *'■*'  f'd'^P^ny's  plant  hiiilt  a  year  aeo  j 

1  Ul/lVii  1  ll5  vv»  Stiattle  serves  the  northern  field. 

The  new  lyos  Aniteles  plant  is  ea-  | 
“  ■  parlous  .and  will  allow  for  expansion  j 

and  uaiance  sheet  ;,„f]  jg  expeeted  that  business  will  j 
th  Show  Sound  grow.  The  new  plant  goes  into  op- 

c eration  next  month. 


BIG  DEMAND  FOR 
NEW  MACHINE  OF 
MASSEY-HARRIS 


Sc.”  I*. fiRANT  PI  FA  FOR 

With  regard  to  costs  very  suhstan-  *  *  liliil  1  Vlt 

tial  savings  to  farmers  are  shown.  Ilf  IIIVAnTY/lAT 

f'osts  from  time  the  wheat  is  stand-  |m|  II|Ii1.  I  |l|n|  l|Il| 

ing  ripe  to  the  time  it  moves  from  lll*f WII V 1 1V11  VII 

the  farm  to  the  elevator  has  been  CAIC  /IC  ACCCTC 

reduced  three  to  four  times.  OALL  Uf  AuijL  1  U 

Many  farmers  in  the  west,  who  i 

depend  for  threshing  on  itinerant  ~  Z  T  .  ,  „  I 

threshing  outfits,  will  welcome  the  Directors  of  Provincial  Paper 


Earnings  and  Balance  Sheet 
Both  Show  Sound 
Expansion 


Reaper>Thresher  Proving  Very 

Popular  in  Western  advent  of  the  reaper-thresher,  he- 

States  cause  the  combined  machine  will  be 

_  able  to  cover  a  given  territory  in 

one-fourth  of  the  time  it  has  taken 
WIDE  FOREIGN  MARKET  in  the  past. 

— -  Massey-Herris  has  huilt  up  a  big 

South  American  Business  Shows  foreign  business  in  the  reaper- 
Expansion  —  Plant  Capacity  in  eounfrles  like  Argen- 

o*  Pa  jja  Ti  whoro  wheat  Arowins:  opera- 

tScing  c.xtend€a  to  laKe  t-^rej  carried  on  on  a  largo  scale 

of  Demand  I  by  individuals  and  companies,  and 


8.20  P.C.  ON  COMMON 

Compares  With  6.74  Per  Cent. 
For  Preceding  Year  —  Net 
Working  Capital  Improved 
by  $225,000 

A  gratifying  increase  in  earnings 
and  .1  moderate  improvement  in 
working  capit.il  position  are  re- 1 


LOWEI^  EARNINGS  I  foreign  market 

FAn  Hff  I  ni  F  I  F  I  F  i  South  American  Business  Shows 

rUK  mAf  Lb  LLAr  Expansion  —  Plant  Capacity 

_ _  Being  Extended  to  Take  Care 

Report  For  Year  to  Be  Ready  of  Demand 

Soon — Difficult  Conditions  - 77  .  .  . 

•  Q  •  ,  Toronto  Burenu  The  I*  Innnrlal  Ttmen  | 

in  Period  |  Toronto.  —  The  combined  reaper 

- -  !  and  thresher,  which  has  become  an 

Toronto.  —  With  the  fiscal  year  of ;  important  department  of  the  busl- 


ion  Securities.  A  new  company  Flinn  DFI/F  1 1  C 

was  then  incorporated  and  by  the  I  I  IKK  Kr  Yr/l|  N 

strength  of  the  vote  of  the  ma.iority  aiu  f  unuu 

the  assets  of  the  old  company  were  CTC  A  BV 

sold  to  the  new  company  at  a  price  ^1  l*/IU|  ||KI|ff  I  fl 

which  would  net  !|:i35  to  all  share-  vsssv  a  sj 

holders.  .  — -  ~ 

"If  the  transaction  had  ended  Encouraging  Results  Shown  a 


Annual  Meeting  of  New 
Market 

At  the  annual  meeting  of  th( 


the  west,  who  there  I  do  not  at  present  see  any  Annual  Meetins  of  New 

g  on  itinerant  „  T  .  ,  „  reason  for  impeaching  it.  MavlfAi 

ill  welcome  the  Directors  of  Provincial  Paper  C  harge  Manipulation.  Market 

er-thresher,  he-  Restrained  From  Disposing  "The  vice,  if  there  is  any.  is  In  .  .. 

miichinc  will  be  Common  what  followed.  As  a  term  of  this  '‘""ual  meeting  of  th< 

en  territory  in  _  sale  a  .very  large  amount  had  to  Montreal  Curb  Market  the  followlnj 

me  it  has  taken  MIIMORITY  TO  RFMFFIT  lo'sed  by  the  old  company  to  get  board  of  management  was  namet 

iviini.»i\i  1  I  11-1  Di:.ivc.rii  preference  stock,  for  the  year  ending  April  30,  1927 

I  mint  up  a  company,  controlled  again  rhairman  xr  r  ncn.oia.  ,ri..o 

«  * 'it.  Toronto.— An  injunction  has  been  by  the  majority  stockholders,  sold  to  P  ’g‘  jjathewson’  secretarv- 

es  like  Argen-  granted  on  application  of  Walter  K  the  Dominion  Securities  everything  treasurer  A  S  fassiis’  hnarH  of 
growing  opera-  B^olh  and  other  shareholders  of  that  was  received  from  the  new  com-  mar,‘a  m 


lions  are  carried  on  on  a  large  sc,ale  „  •  ?  .  o  ^  ^nai  was  eceivc  non.  u.e  new  cum-  management:  r.  H.  Branchaud,  Bus- 

u  i  arc  c.Trricn  on  on  a  targe  scale  Provincial  Paper  Mills,  Limited,  to  pany.  Including  among  other  things,  ,pii  rowans  H  a  t-'kare  t  ar  vnr. 

y  Indlvdduals  and  companies,  and  restrain  the  directors  and  the  Do-  100,000  shares  of  no  par  value  stock,  tjpr  Grant  lohnston  r  H  Vinnin 

where  big  acreages  are  under  culti-  minion  Securities  Cornoration  deal-  which  renresented  the  whole  con-  xr  ^  .lonnsion.  g.  ±i.  iiiipm 

vation  by  individual  control.  The  v  wHh' ^nronreWoJ 


cent,  as  compared  with  6.74  percent,  will  he  slightly  behind  those  of  the  j  pp^ual  performance  it  is 'winning  its 
for  the  previous  fiscal  year,  while  I  previous  year,  which  In  turn  were ;  ^  jg  etsimated  that  in  time 

noiiid  position  has  been  improved  j  lower  th.an  those  of  the  fiscal  perioJ  ;  pg  ^any  as  25.000  machines  will  be 
by  oyer  $L2o.000.  when  the  big  Russian  order  swelled;  operating  in  the  g.ain  fields  of  the 

Net  e,-irnlngs  for  the  period  .are  receipts.  j  middle  western  States  and  that  pur- 

shown  at  $345.0l,->  as  compared  with  The  year  ju.st  closed  has  been  a  dif- i  hv  fnrmArQ  in  woatorn  ran- 


•ronio  Burrnu  The  !•  mnneiai  Timo*  yaiu  n  n>  man lauai  control.  I  ne  P^y  ^py  iqO.OOO  shares  trol  and  operating  power  of  the  new  figures  showing  the  growth  oftrad- 

Toronto.  —  The  combined  reaper  ®  scxeral  Can.adian  plants  „„  par  \-alue  stock.  Justice  Mid-  company.  All  the  securities  prior  jpg  Sales  for  the  seven  months  end- 

id  thresher,  which  has  become  an  "hi  fake  care  of  f^uch  of  this  for-  ^leton.  who  heard  the  case,  orders  to  this  no  par  value  stock  were  sold  jng  Anril  30  1927  were-  Stocks 

iportant  department  of  the  bust-  cign  business  and  the  domestic  btisl-  injunction  dissolved  if  5.000  of  to  the  public  and  realized.  It  is  said.  928  637  shares-  mines  7  075  464 
iss  of  Massey-Harrls  Company,  is  "hUe  the  company  s  Batavha,  jj.^  gpj^  shares  are  paid  to  the  ac-  more  than  enough  to  pay  off  all  the  shares-  bonds  $‘’440  900 

ported  to  be  “taking  the  American  Plant  handles  the  company  s  coiintant  to  satisfy  plaintiff’s  claim,  obligations  of  the  old  company  and  The  smallest  month  during  the 

est  by  storm".  This  machine,  share  of  the  United  States  business.  The  judgment  follows  in  part  to  pay  the  $135  per  share  to  the  peHod  (OctS)  showc^^^^ 

rich  is  the  last  word  in  farm  eco-  ‘  "The  motion  was  for  an  interim  shareholders.  This  left  the  Domin-  of  30  645  shares  of  stocks-  64'’ 977 

my,  is  growing  in  popularity  In  plant  capacity  in  C.in.ada  to  take  injunction  restraining  the  defendants  ion  Securities  the  holder  of  the  shares  of  mines-  and  $371  900  bounds 

;stern  Canada  as  well,  where  by  care  of  growing  business.  transferring,  selling  or  dispos-  whole  no-par  value  stock  of  the  new  The  bnsiesTmontrduring  the  pedod 

tual  performance  it  is  winning  its  p  .  ,  ^  ing  of  any  of  the  shares  and  bonds  company  as  the  net  profit  of  these  (April)  shows  a  record  of  317.14S 

ly.  It  is  etsimated  that  11^**  Expansion  In  W«t  received  by  the  Provincial  Paper  manipulations.  shares  of  stocks;  711.084  shares  of 

many  aa  25.000  machines  will  be  For  Canada  Biscuit  Mills,  Limited,  from  Provincial  "The  minority,  rightly  or  wrongly,  mines;  $295,000  bonds, 

erating  in  the  i^iain  fields  of  the  Canada  Biscuit  Company.  Paper,  Limited,  in  payment  of  the  coniplaln  that  this  is  a  tnanipula-  ! _ ! _ 


4U^  nrimioi  ♦V»o  -  -  -  -  —  --  ’  ,  luu  1  iij II 11  c I lu II  ui»»uiv«a  11  o.DDU  VI  lu  Luv  puuiiu  «nu  icaiiAcu,  It  la  aaii 

Tnnir/aft  Tnhnrrn  rnmn-inv  T  trt  fnr  hecit  MilMnK  Company  ended  ness  of  Massey-Harris  Company,  is  the  company  s  Batavia,  shares  are  paid  to  the  ac-  more  than  enough  to  pay  off  all  th 

the  r  months  cndeT^March  31  i9‘’7  March  31  last,  it  is  expected  that  I  reported  to  be  "taking  the  American  handles  the  company  ^  coiintant  to  satisfy  plaintiff’s  claim,  obligations  of  the  old  company  an 

nif  brnw,  nnniGnhir  ’  tho  fiwpnH-,!  for  r,or  1  storm".  Thls  machine.  Share  of  the  Lnlted  States  business.  ^^0  judgment  follows  in  part to  pay  the  $135  per  share  to  th 

5nn  nno  nin^t Ending  ^  nf  *  common  od  wdfl  annea^r  ^  ^  I  a  "The  motion  was  for  an  interim  shareholders.  This  left  the  Domin 

R?a  nor  I  Tt  Ts  ln^o^rttoort^hat^  tho  *.arnin<r<: '  growing  in  popularity  In  Plant  capacity  in  c.in.ada  to  take  injunction  restraining  the  defendants  ion  Securities  the  holder  of  th 

.  i  western  Canada  as  well,  where  by  care  of  growing  business.  transferring,  selling  or  disnos-  whole  no-nar  value  stock  of  the  nev 


Expansion  In  West 


nipulatlons.  shares  of  stocks;  711,084  shares  of 

The  minority,  rightly  or  wrongly,  mines;  $295,000  bonds. 


■n,? -.1 _ 1 _  Aif  '  western  States  and  that  pur-  Limited,  announces  that  to  parallel  assets  of  the  former  company  and  tlon  of  the  company  affairs  by  the  New  Diveelnvate  Fnv 

•  .1.®  ^  !  chases  by  farmers  in  western  Can-  improving  conditions  throughout  restraining  the  sale  of  the  shares  majority  or  the  sole  profit  of  that 


$308,664  and  after  payment  of  regu- 1  ficult  one  in  Canadian  flour  milling,  |  ada\-ill  grow  proportlonklly.  the  W, 

lar  dividends  on  both  classes  of  j  and  leads  to  the  feeling  that  the  com- |  xhc  two  outstanding  advantages  minion 


the  Western  provinces  of  the  Do-  and  bonds  by  the  Provincial  Paper  majority  and  that  upon  principles 
minion  the  North-West  Biscuit  Mills,  Limited,  to  the  Dominion  Se-  well  recognized  the  majority  must 


Cradock  Simpson  Co. 


ctni-l.-  citrnliio  fnr  thn  .  -  ,,  I  ^  ...o  ........ —  iiiiiiiuii  me  .xurui-Hesi.  uiscuni  Aiiiis,  i.,inmen,  lo  me  jjominion  oc-  wen  recognizen  me  majoriiy  iiiusi  - 

in  t;i'n5m5  «««  6??  r-nm. ' 'jist  Jew  yoats  have  of  the  reaper-tll  csher  are  low  costs  plant  in  Edmonton  will  expand  its  curitles  Corporation  or  such  other  account  to  all.  The  injunction  was  Atarecentmeetingofthepromi- 

narison  of  niofii  "and  insq  fienrp<!  for  i  speed.  In  those  communities  activities  through  the  introduction  order  as  m.ay  be  proper.  originally  sought  to  re.straln  the  car-  uent  real  estate  firm  of  Cradock 

flip  mqt  vpirq  fniinu-q-  '  export  business  held  up  we*'  |  ^.here  the  machine  has  been  used,  j  of  many  new  products  and  n  broad  ’’The  situation  disclosed  in  the  af-  rylng  out  of  these  transactions,  but  Simpson  Company,  a  new  hoard  of 

v.i'irK  lind  xiiiri-ii  .at  |  past  year,  domestic  was  harmy  as  fpe  threshed  grain  goes  to  market  j  advertising  campaign  designed  to  fidavits,  though  complicated  in  some  upon  argument  before  me  It  was  directors  was  elected  as  follows: 

In27  1226  ■  122.5  i  leaving  .Maple  l.eaf  with  just  i  often  weeks  and  sometimes  months  meet  western  conditions.  of  its  details,  is  essentially  simple,  admitted  that  the  matter  had  gone  Allan  C.  Simpson,  president;  E.A. 


\>ar»  Ktifl.  Vliircli  .Tl. 


I'rofit.q  ' 
I’M.  div.q. 

in27 

$84.5.01.5 

140.000 

1026 

$.808,664 

140,000 

1025 

$811,558 

1  10,000 

Tl.-iinnre 

l-'iHI.  diVB. 

$20.%. 015 
100.000 

$1  fiR.fifit 
100.000 

$171. 55« 
lO.O.OOO 

n.-ilanri- 
Pi-BV  h.-i1. 

$105,015 
00l»  0$0 

$ 

S  71.55S 
7rt2.’458 

T*  and  I. 
hal  ?: 

1. 007.005 

$002. *150 

r  ^arn.  on 
<•••111  >stork  ^ 

0  71 

0.S*1 

1  io.}»on  j  fjuring  tho  year*  1925-26. 


ahead  of  grain  reaped  and  threshed  To  prepare  for  and  to  facilitate  The  majority  stockholders  of  the  so  far  that  the  carrying  out  of  these  Bernard, vice-president;  F.  W.  Frith, 
in  the  old  way.  This  is  of  the  first  these  efforts  a  new  manager,  G.  Provincial  Paper  .Mills,  Limited,  transactions  could  not  now  be  in.  secretary-treasurer;  Colonel  Alex, 


lliiliitice  She"!  Expansion.  ! 

Net  working  capital  position,  as  j 
revealed  in  the  balance  sheet  is  up 
•>t  .$2,461,146  from  $2  337.736,  current 
I  ssets  showing  a  gain  of  .$180,000  to  i 
«2. 822. 195  and  current  liabilities  be-! 
i-ig  down  $45,000  .at  $362  049.  Com- 1 
larison  of  liquid  position  for  the 
)  .ast  3  vears  is  ,as  follows:  ! 

1226-27  1225-26  1221-25  j 

$  $  ?! 
'■-iiri-ont  i 

2.S2:i,1255  2.616,5(5  2. 313, .325 
r-irri.tit  I 

linh.q  362.012  106,602  239.,4S3  i 


'.V'-'riung  _  ^  '  o*''-  —  'o  a  test  case  which 

rnp,  2.461,1  16  2.23, ,...6  .  1  •*■-1-  ^lav  determine  too  suits  with  claims 
There  arc  few  ehanaes  of  nje  n,„re  than  $1,000,000  brought 

imong  the  individim!  balance  sheet  .  ,  f, _ 


.  ,  ,  „„  hv  former  customers  against  Charles 

'•ms.  nvoprr»v  being  practically  un-  ,  j  i  i 

-banged  nt  81.170.275:  goodwill  the  ^tonrdiam  and  his  bro  her-in-l.iw. , 
-e*ae  a,  6  2  I7S.<;:2:  inventories  up  at  b  -  Rojrtson.  as  partners  m  the 


'■2  231  016  fi'oni  .$2,136,714.  and  re- 
-eivabh's  up  at  8.",i’,8  2i5  fropi 
016.  Among  the  liahilitlrs.  pay- 
-’OI.-s  are  down  at  $302,040  from 
83’.8.r,00  an*!  'surplus  is  up  at  81,007  - 
005  from  $902,080.  Balance  sheet 
f’gures  for  pa.st  2  years  compares' 
-s  follows: 

.X-sMets. 

1  226-27  1  ''25-26 

-■.■ore'-tv  .  .  .  .81.1  72.-75  $1  lS<,5ta 

2. 178.672 


former  brokerage  firm  of  C.  A.  Stone- 
ham  &  Co.  for  the  conversion  of  se¬ 
curities  and  the  transfer  of  their 
accounts  to  other  firms,  a  jury  be¬ 
fore  Supreme  Court  .lustice  Ford 
gave  a  verdict  for  $3,095  against 
Stoneham  and  Robertson  in  favor  of 
Robert  Harford.  E.  H.  Clarke,  head  j 
of  the  insolvent  brokerage  firm  of  E. 
H.  Clarke  Sc  <'o..  to  which  the  H.ir- ' 
ford  account  was  transferred  wa.s 


’-'■rl.  .-nob.. 

('‘’Ml.  St»*Tlv  .  , 
/s*  av'rs. 

pay 


!  2!-3b2i6  2  136!71i  also  a  defendant.  His  firm  failed  on 

''■>em'3  ^12'213  -March  2,  1922,  and  Harford  got 

;  ■sieoi  22:732  nothing.  I 

- - -  -  The  question  submitted  to  the  jury 

’  ■■''■’■**■'*^'00  the  plea  of  Cariithers  Ewing,  for 
’  ''  ’  82*222' nno  82  2.22.222  the  plaintiff,  was  whether  Charles  \ 

.  2.522,222  2.522  222  stoncham  &  Co.  had  converted  the  se- 

"62'222  '62  222  oiritics  which  they  should  have  held 

;  (5(12:222  622  02  1  foi'  the  plaintiff's  account  and  had  ' 

22,222  22.222  pntered  Into  a  fraudulent  arrangc- 

■  '  nient  with  E.  H.  Clarke  &  Co.  to  con-  i 

.86. 182.7  15  86  t3i:i82 1  ceal  the  conversions  by  transferring 


-02.2 12 
62.222 
622.222 
22,222 
I  227.625 


tn  rro.crnfing  the  report  to  .share-]  the  account  to  the  Clarke  firm. 


holders  President  H.  S. 
I'  t'es  th!>i  the  rnippany 


Ambrose  The  plant  alleged  in  the  submission 
is  well  of  the  case  to  the  jury  was  that  the 


-nii'pppfi  to  take  e.are  of  an  inereas-  Stoneham  firm  decided  to  quit  late 
n-7  voliinie  nf  bii.siness.  Develop-  jp  1920  or  early  in  1921.  and  arranged  , 
niert  nf  the  Inhnero  industry  in  this  with  F.  H.  Clarke  &  (  O.,  Jl  firm  of 
eonntrv.  x[r  Ambrose  points  out.  Is  limiteil  capital,  to  take  over  part  of 
-till- rri  irded  b'.'  the  evec.ssively  high  (he  hu.sines.s  conducted  by  Stoneham 
r.i-v  i.  :if  (iniios  and  exrise  taxes,  and  and  Robinson,  ineluding  the  Harford 
M  G,  iTno-d  that  :ome  alb''’.-’at‘on  account;  that  the  I'larke  firm  was  fi- , 
r  oni  this  burden  may  he  afforded  in  nanred  by  .Stoneham  and  that  the 


KO  C0>iIR0L  CHANGE 


b-  n-ar  future.  !  customers  were  induced  to  make  the 

-p',-,  "onnni  o, opting  will  h-  h-ld  tran-fer  by  repre.sentations  that  the 
'o  M.-y  39  .-t  iL-milton.  Clarke  concern  had  been  investi- 

- gated  and  found  able  to  carry  out  its 

ruAK’rr  obligations.  ! 

lO  vllfliSVJSj  The  plaintiff  contended  that  Stonc- 

fHRIQTIS'  HDC^VJN  rn  partner  made  no  bona 

LllIliijilLi  DuUni'C  LU.  fide  investigation  and  knew  that  the 

_ _  Clatke  firm  was  irresponsible,  and 

’re'ii.b  (G  rdiPiMids  Denies  Fep-irls  further  that  the  securities  Stoneham 
I'ratu  Neiv  iork— Ciicr.-ifi-iiis  &  Co.  asserted  it  was  carrying  for 
('(ii;li;-!:e  to  Sliu'v  H  ide  the  plaintiff  -vvere  never  actually  de- 

ItiiDi-uvcmcn'r.  livered  to  Clarke. 


('iii;li;-!:e  to  Sliuw  Hide 
Itiiliruvfiiicn'r. 

F^uroiKi  'Flu*  I'iiKSMTlal  Tlmr***. 

Tor-n’o,  —  ''haries  II.  Edniur'ls. 
liro.sident  of  ('hri.:iie.  Bi-ow:i  and 
Compc.iiy.  informed  \our  correspon¬ 
dent  that  there  i.s  no  foundation 
whatever  in  the  rumor,  vhich  was 
reported  in  a  prominent  Ne-rV  York 
financial  journal,  to  the  effect  that 
<  hrislie.  Brown  and  Company  would 
h,'-  purchased  by  a  powerful  United 
States  licking  concern.  “You  can 


LOAN 


IN  AMALGAMATION 


.Merger  -tnnounced  Between  C'unada 
I’erinuiieiit  Euan  and  B.  C.  I 
rernianent.  i 

Vancouver.  —  Directors  of  the  > 


nris  stated,  "that  no  British  Columbia  Permanent  I^an  in 


negotiations  of  any  kind  to  such  an 
en-i  have  been  carried  on.” 


an  announcement  issued  recently 
state  that  they  hax-e  agreed  to  rec- 


Shares  of  the  company  have  been  oniniend  to  the  shareholders  a  pro- 
i’l  the  limelight  lately  and  on  the  posal  of  the  ( anada  Permane  J 
•w  York  and  Canadian  markets , -Mf”''8age  (  orporation,  Toronto,  to 
imething  like  25.000  shares  of  the  acquire  the  assjs  of  the  company,  j 
^ommon  have  changed  hands  recent-  ]  The  merger  will  take  place  on  the  i 
ly  at  steadily  advanring  prices,  the ;  fofttial  acceptance  of  the  proposal  ^ 
stock  reaching  a  high  this  w-eek  or  of  the  shareholders  of  both  com-  j 
60.  Asked  for  an  explanation  for '  panies. 

the  augmented  interest  in  the  stock,;  Under  the  terms  of  the  propose^  1 
Mr.  Eumunds  could  only  refer  to  the  ,  oiergcr  the  t  anada  Permanent  Mort- , 
lavorable  business  of  the  company.  |  Corporation  w-111  acquire  the 
The  quarterly  report  for  the  period  i  assets  of  the  British  Columbia  Per-, 
ending  March  31.st  showed  an  in-;frianent  Ixian  f  ompany  at  a  price  to 
crease  of  about  100'':$  over  the  corre-  i  yijd  $153  per  share,  part  of  which 
sponding  period  in  1926  and  Mr.  Ed- 1  cash  and  the  balance  in 

munds  stated  that  business  and  pro-  j  Canada  Permanent  debentures, 
fits  had  shown  satisfactory  In-  '' 'i®  British  Columbia  PermaneJ 
creases  during  the  second  quarter  to  |  t'ompany  was  incorporated  In' 
date  as  compared  with  the  first  |  The  paid  up  capital  is  $!)45,~ 

quarter.  Plants  continue  verv  busv.  •’’20  and  total  assets  amount  to  $3,-  i 
_ _  ■  050,127. 


FINISH  NEW  PLANT  | 
OF  PACIFIC  BURT! 


Toronto  Burrnii  Thr  Ffnnnrifll  Tlmeii. 

Toronto. —  The  annual  statement 
of  I’aclflc  Burt  Company,  which  is 
in  course  of  preparation  will  apiiear 
in  about  ten  days.  The  only  state¬ 
ment  made  to  your  correspondent 
regarding  results  for  the  fiscal  year 
ended  March  31st  last  was  that  they 
xvero  satisfactory.  A  directors’ 
meeting  will  he  held  early  this  week 
to  pass  on  the  uunuul  report. 

The  new-  plant  at  Ijos  Angeles  is 
completed.  Ever  since  the  Pacific 
('oast  Pales  Book  Comirany  was  ah-j 
sorbed  by  Pacific  Burt  Co.,  in  1922.| 
this  subsidiary  has  been  operating  | 


I  F.  N.  Burt  Complete  •  ! 

j  New  Buffalo  Plant 

Toronto. — The  large  new  addition  [ 
to  the  plant  of  F.  N.  Burt  Company 
in  Buffalo  has  been  completed  and 
equipment  from  the  old  second  plant 
moved  in  and  is  in  operation.  Un-  i 
doubtedly,  the  consolid.ation,  of  the ! 
operations  of  the  company  under  I 
one  roof  will  make  for  substantial  j 
economies.  I-’urthermore,  the  addi¬ 
tion  is  sufficient  to  allow  for  expan¬ 
sion  in  operations. 

Officials  state  that  expenditures 
for  this  plant  which  amounted  lo 
over  $590,000  have  been  met  out  of 
surplus  earning^  and  that  no  finan  ^  ! 
ing  in  connection  therewith  is  con-  j 
templated.  | 


May  19.  1927. 


I - -  . . .  —  ,  ’  "Cl.'.  .  ...o  ......  I  iiif.sf  ciioris  <1  new  manager,  g.  jrrovinciai  gaper  .viiiis,  Gimueii.  iransaciions  coma  noi  now  oe  in.  j'-n ennui ,  v  uiuut  i  rtif.x. 

Price  cutting,  however,  in  (  anada ;  importance  to  farmers,  as  exposure  Bonnycastle,  has  been  appointed,  were  ready  to  sell  out  their  shares  terfered  with  and  all  that  was  sought  Roy  and  Major  G.  Sackville  Browne 

.as  well  as  keen  competition  condi- ^  to  wheat  lying  in  the  fields  to  aut-  Mr.  Bonnycastle  has  had  a  long  and  at  $135.  The  minority  were  not.  -was  that  the  100,000  shares  should  - 

>  lions  in  European  markets,  cut  pro- ^  uinn  weather  conditions  is  iilw-ays  broad  experience  in  factory  and  The  majority  stockholders  did  in  be  kept  in  medio  until  the  action  contentions  I  have  thus  nakedly  out- 

fits  down  below  those  of  the  fiscal  a  menace,  especially  in  Canada  modern  merchandising  operations,  fact  sell  at  this  price  to  the  Domin-  could  be  tried  and  the  validity  of  the  lined  should  be  determined.’’ 

year  ended  .March  31.  1926.  On  that  '  — ■  _ 

occasion  the  gross  amounted  to  $432,-!  ^ _ -  -  --  - .  -  — .  .  . 

757.  with  net  on  the  common  of  $194,- 
402.  this  being  equivalent  to  4.180^ 

earned  on  this  stock.  |  New  Issue  May  19,  1927. 

VITAL  DECISION  $60,000,000 

AGAINST  BROKER  t-.  ^  .  J.  o  x>  ,  i 

Four  Hundred  Claims  For  a  Ihe  Goodyear  Tire  &  Rubber  Company 

Million  Dollars  May 

Be  Involved  !  rraeTA  one!  RAnela  I 


$60,000,000 

The  Goodyear  Tire  &  Rubber  Company 

First  Mortgage  and  Collateral  Trust  5%  Bonds 


To  be  dated  May  1,  1927 


(Closed  Issue) 


To  mature  May  1, 1957 


To  be  authorized  and  issued  $60,000,000.  Coupon  bonds  in  interchangeable  denominations  of  $1,000  and  $.500,  registerable  as  to  principal.  Interest 
payable  May  1  and  November  1  without  deduction  for  Normal  Federal  Income  Tax  not  exceeding  2%  per  annum.  Principal  and  interest  payable  in 
gold  at  the  principal  office  of  Dillon,  Read  &  Co..  New  York  City.  Pennsylvania,  Connecticut  and  California  personal  property  taxes  not  exceed¬ 
ing  four  mills  per  annum  and  Massachusetts  Income  Tax  not  exceeding  6%  per  annum  refundable.  Redeemable  as  a  whole,  or  in  part  by  lot,  at  any 
time,  on  30  days’  notice,  at  the  following  prices  and  accrued  interest:  to  and  including  May  1,  1920,  at  101 :  thereafter  to  and  including  May  1, 1937,  at 
103;  thereafter  to  and  including  May  1, 1947,  at  102;  thereafter  to  and  including  May  1, 1952,  at  101,and  thereafter  at  100.  The  Union  Trust  Company; 
Cleveland,  Ohio,  Trustee.  The  company  has  agreed  to  make  application  in  due  course  to  list  these  bonds  on  the  New  York  Stock  Exchange. 

The  following  information  is  contained  in  a  letter  from  Mr.  P.  W.  Litchfield,  President  of  the  company: 

THE  COMPANY 

The  Goodyear  Tire  &  Rubber  Company,  incorporated  in  1898  in  the  State  of  Ohio,  is,  with  subsidiaries,  the  largest  man¬ 
ufacturer  of  rubber  tires  in  the  world.  Directly  and  through  subsidiaries,  the  company  is  engaged  in  practically  all  branches  of 
the  rubber  industry,  including  the  growing  of  rubber,  the  manufacture  of  tire  fabric,  tires  and  a  wide  range  of  other  rubber 
products,  and  the  sale  of  its  products  throughout  the  world.  Included  in  the  company’s  holdings  of  stocks  of  subsidiaries  are 
the  entire  common  stock  of  Goodyear  Tire  fis  Rubber  Company  of  California  and  76%  of  the  common  stock  of  The  Goodyear 
Tire  fis  Rubber  Company  of  Canada,  Ltd.,  the  largest  rubber  company  in  Canada. 

SALES  AND  EARNINGS 

Consolidated  net  sales  and  net  income  of  The  Goodyear  Tire  &  Rubber  Company  and  its  subsidiaries,  after  deducting  depreci¬ 
ation,  subsidiaries’  interest  and  dividends  on  their  preferred  stocks  held  by  the  public  (which  together  amounted  in  1926  to 
$1,611,535),  minority  interests  in  profits  of  subsidiaries,  and  all  other  charges  except  charges  of  the  parent  company  for 
Federal  income  taxes  and  on  interest-bearing  indebtedness,  for  the  three  years  ended  December  31, 1926  as  certified  by  Messrs. 
Price,  Waterhouse  &  Co.,  and  for  the  three  months  ended  March  31,  1927  as  shown  by  the  books  of  the  company  and  its 
subsidiaries,  have  been  as  follows: 


1925 

Consolidated  Net  Sales  .  $138,777,718  $205,999,829  $230,161,356  $57,518,868 

Consolidated  Net  Income .  17,444,494  20,331,555*  14,467,734**  6,421,335 

*  After  deducting  special  raw  material  reserve  of  $8,000,000. 

**Aff  er  charging  excess  cost  of  rubber  and  cotton,  to  the  net  amount  of  $5,250,000,  to  special  raw  material  reserve  previously  created  therefor 

Consolidated  net  income,  as  stated  above,  for  the  three  fiscal  years  ended  December  31, 1926,  averaged  $17,414,594  per  annum, 
or  more  than  5^4  times  the  maximum  annual  interest  requirement  of  $3,000,000  on  this  issue  of  bonds. 

SECURITY 

The  bonds  will  be  the  direct  obligation  of  the  company  and  will  be  secured,  in  the  opinion  of  counsel,  by  direct  first  mortgage 
upon  fixed  assets  (to  be  defined  in  the  mortgage)  of  the  company,  now  owned  and  hereafter  acquired,  carried  on  the  books  of 
the  company  as  of  December  31,  1926  at  approximately  $45,000,000  after  depreciation,  by  pledge  of  stocks  of  certain 
subsidiaries  including  stocks  representing  a  net  worth  of  over  $25,000,000  as  shown  by  the  books  of  the  respective  subsidi¬ 
aries  as  of  December  31, 1926,  and  by  pledge  of  obligations  totalingmore  than  $20, 000,000  representing  advances  tosubsidiaries. 

MARKET  EQUITY 

The  total  market  value  of  the  7%  preferred  stock  and  the  common  stock  of  The  Goodyear  Tire  &  Rubber  Company,  based 
on  current  market  quotations,  is  in  excess  of  $115,000,000. 

PURPOSE  OF  ISSUE 

The  entire  proceeds  of  these  bonds  together  with  additional  cash  from  the  company’s  treasury,  will  be  used  to  redeem  the  First 
Mortgage  20-Year  8%  Sinking  Fund  Gold  Bonds,  Ten-Year  8%  Sinking  Fund  Gold  Debenture  Bonds  and  8%  Cumulative 
Prior  Preference  Stock  now  outstanding.  PURCHASE  FUND 

The  mortgage  will  provide  for  an  annual  purchase  fund,  payable  semi-annually,  of  $600,000  or  10%  of  consolidated  net  earn¬ 
ings,  to  be  defined  in  the  mortgage,  for  the  preceding  fiscal  year  after  allowance  for  dividends  on  preferred  stock,  whichever 
is  greater,  to  be  applied  to  the  purchase  of  bonds  at  not  exceeding  100  and  accrued  interest,  unexpected  balances  re¬ 
verting  periodically  to  the  company.  MANAGEMENT 

No  change  in  the  executive  management  of  the  company  is  contemplated.  An  agreement  for  the  termination  of  all  pending 
stockholders’  litigations  has  been  entered  into.  This  agreement  contemplates  that  at  or  before  the  completion  of  this  financing 
a  board  of  directors  acceptable  to  all  interests  will  be  elected  for  a  term  of  three  years,  after  which  time  the  directors  will  be 
elected  annually,  and  that  upon  completion  of  this  financing  and  the  reconstitution  of  the  board  of  directors  all  voting  trusts 
will  be  terminated.  Redemption  of  the  first  mortgage  bonds  and  debenture  bonds  will  result  automatically  in  the  retirement 
of  the  management  stock  now  outstanding. 

StatementJ  herein  are  in  no  event  to  he  construed  as  representations  by  us. 

U?e  offer  these  bonds  for  delivery  if,  when  and  as  issued  and  accepted  by  us,  subject  to  .stocl(hoIders'  action  and  to  the  approval  of  legal  proceedings 
by  counsel.  It  ii  expected  that  delivery  will  be  made  on  or  about  June  3,  1927,  in  the  form  of  interim  receipts  of  Dillon,  Read  Co, 

Price  97  and  interest.  To  yield  about  5.20%. 

The  above  is  subject  to  a  circular  containing  further  information  which  may  be  ohtdinei  on  request. 


1926 

$230,161,356 

14,467,734** 


Three  Months 
Ended 

March  31, 1927 
$57,518,868 
6,421,335 


Dillon,  Read  &  Co. 

The  National  City  Company  Guaranty  Company  of  New  York  Lee,  Higginson  &  Co. 
Bankers  Trust  Company  White,  Weld  &  Company  Blair  &  Co.  Inc. 
Kissel,  Kinnicutt  &  Co.  Hemphill,  Noyes  &  Co.  Hallgarten  &  Co. 


A.  G.  Becker  &  Co.  Halsey,  Stuart  &  Co.  Blyth,  Witter  &  Co.  Cassatt  &  Co. 

Incorporated 


First  Trust  and  Savings  Bank 

Chicago 


The  Union  Trust  Company 

Cleveland 


Continental  and  Commercial  Company 


I 
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j  WHEN  YOU  NAME  YOUR 

EXE 

EXPERIENCE: 

c  u 

TOR 

IMPARTIALITY: 

The  administration  of 

it  will 

Your  Executor  should 

your  Estate  should 

be  well 

be  without  partiality 

not  be  the  work  of  a 

or  bias. 

novice. 

these 

CONTINUITY: 

RESPONSIBILITY: 

Ample  financial  res- 

POINTS 

Your  Executor  should 
certainly  outlive 

ponsibility  gives  se¬ 
curity. 

in  mind: 

the  administration  of 
your  Estate. 

Ill  This  Company  has  these  qualifications  for  acting  as 

1  Executor  of  your 

Will 

Montreal 

Trust  Company 

1  11  Place  d’Armes,  Montreal 

1  SIR  HERBERT  S.  HOLT 

A.  J.  BROWN.  K.C.  F.  Q.  DONALDSON 

Vice-President 

General  Manatrr 

TORONTO  TO  HAVE 
15  LIQUOR  STORES 
UNDER  NEW  SYSTEM 


J.  Fairhall  Heads  New 
Montreal  Investment  Hoiu 


Annoiinrempiit  has  horn  inaclo  oi 
tlip  rlnc-tion  of  K.  .1.  (■'airliall  ns  ,i 
nipmhpr  of  thp  MontrPiil  ('nrh  Mar¬ 
ket.  Mr.  I'iiirhall  has  oppupri  offipp-; 
j  on  the  eisrhfh  floor  of  Ihp  Hank  of 
,  J  ~~  ^  Toronto  niiildfnfs,  whoro  lie  wil! 

June  1  to  5ea  o  Stores  Opened  carry  on  a  senpral  stock  brokerage 

and  invpstmpnt  business. 

.Mr,  Fairhall  comes  to  Montreal 
from  Windsor,  Ont.,  where  he  was 
formerly  president  of  the  Western 
Motors  Corporation,  Md.  Before 
leavins  Windsor  he  disposed  of  hi.s 
controlling  interest  in  the  company 
to  the  White  Star  Refining  Co. 


Immediately — Two  For 
Hamilton 

STANDARD  BEER  PRICE 

Legislation  Against  Advertising 
in  Province  to  Benefit  Old  Es¬ 
tablished  Brands  — Breweries 
Preparing  for  New  Conditions 


SEEK  REASON  FOR 
LOWER  DIVIDEND 

Twin  City  Earnings  Do  Not  Jus¬ 
tify  Reduction  in  Dis¬ 
bursement 


No  Threat  to  Cotton  Industry 
From  Artificial  Silk  Growth 

Consumption  of  Raw  Cotton  Has  Actually  Increased  Since  Artifi¬ 
cial  Silk  Came  on  Market — European  Weaving  Mills  Have 
Suffered  From  Development  in  U.  S.  and  Far  East — Lanca¬ 
shire  Meeting  Changed  Conditions. 


The  great  mass  of  the  world's  cot¬ 
ton  consumption  is  very  little  af¬ 
fected  by  competition  from  the  new 
artificial  silk  industry,  according  to 
the  momorandum  on  the  cotton  in¬ 
dustry,  prepared  by  the  liCague  of 
Nations  Secretariat  for  the  guidance 
of  the  International  Kconomic  Con¬ 
ference.  In  spite  of  the  phenoinen.al 
growth  in  artificial  silk  output  since 
Iblf!  the  cotton  industry  rem.ains  the 
most  important  of  the  textile  in¬ 
dustries  of  the  world,  and  supplies 
the  whole  of  the  clothing  rerpiire- 
ments  of  va.=t  sertion.s  of  the  popu¬ 
lation  of  .Asia  and  .Afriea,  the  mem¬ 
orandum  points  out. 

Artificial  silk  cornprtifinn  has  be«n 
limited  in  the  m.ain  to  North  Amer¬ 
ican  and  European  countries,  and 
affect.s  only  the  higher  grade  of 
cotton  f.abrics.  In  fart,  statistics 
point  to  a  slight  increase  in  the  con¬ 
sumption  of  cotton  goods  since  the 
arrival  of  artificial  .silk,  and  in  in2.a 
the  production  of  raw  cotton  was  12,i 
per  cent,  of  the  average  production 
of  IPOft-la,  while  the  consumption  of 
cotton  mills  measured  in  bales  show¬ 
ed  an  increase  of  7.6  per  cent,  in 
jn24-2.a  as  compared  with  1912-13. 
and  the  spinning  capacity  of  the 
world  has  increased  by  M  per  cent, 
in  the  same  period.  There  is  there¬ 
fore  no  general  decrease  in  world 
consumption:  there  is  probably  a 
considerable  increase  in  the  demand 
for  cotton  for  industrial  uses,  notably 
in  the  motor  and  electrical  indus¬ 
tries. 

World  Trade  Smaller. 

Rut.  although  there  is  no  general 
falling  off  in  consumption,  there  is 
a  decrease  in  certain  countries.  It 
is  estimated  that  in  India,  with  a 
population  of  325, 000, 000,  the  de¬ 
crease  may  amount  to  7  per  cent.; 
in  Russia,  with  a  population  of  110,- 
000,000.  consumption  per  head  was 
in  1924-25  still  only  62  per  cent,  of 
the  pre-war  consumption  of  Russian- 
produced  goods,  leaving  imports  out 
of  account.  In  certain  European 
countries,  more  especially  in  the 
southeast,  consumption  is  almost 
certainly  less. 

World  trade,  especially  in  yarns, 
is  smaller.  This  change  has  fallen 
most  heavily  on  the  Lancashire  in¬ 
dustry.  On  the  other  hand,  India  has 
he.en  particularly  affected  by  the 
contraction  of  the  trade  in  yarn  and 
now  weaves  the  products  of  her  spin¬ 
ning  mills,  thus  reducing  her  demand 
for  British  piece  goods.  Under  the 
stress  of  high  prices  during  and  im- 
ihcdiately  after  the  war.  China,  the 
other  great  textile  market,  began  to 
supply  an  increasing  proportion  of 
her  own  needs.  The  reduction  in 
total  trade  was  accomplished  by  a 
change  in  tlie  shares  of  the  various 
exporting  countries.  While  Great 
Britain,  Poland  and  Germany  have 
lost  part  of  their  markets,  the  United 
States  of  America,  .lapan  and  China 
have  profited.  Of  the  European 
countries,  Italy  alone  has  emerged 
with  a  greatly  increased  trade. 

Lancashire's  Problem. 

The  decline  in  trade  is  most  se¬ 
rious  for  Great  Britain.  Lancashire 
Is  now  struggling  how  to  adjust  an 
industry  w'ith  heavy  capital  charges 
to  a  smaller  production  and  at  the 
fame  time  maintain  an  export  trade 
which  depends  on  being  able  to  com¬ 
pete  in  the  world  markets  with  newer 
Industries  employing  cheaper  labor 
In  Eastern  countries.  The  competi¬ 
tion  is  mainly  with  the  industries 
within  the  importing  market  itself. 

On  the  continent  of  Europe  the 
difficulty  is  aggravated  by  the  erec¬ 
tion  of  high  tariff  walls  and  by  the 
cutting  off  of  the  Russian  market. 
Poland  is  an  extreme  example  of  the 
loss  of  a  natural  outlet  by  the  change 
In  boundary  and  the  policy  of  the  ex¬ 
clusion  adopted  by  that  market. 
Estonia  has  likewise  been  advers’'ly 
affected  by  these  same  factors.  The 
nncertainty  caused  by  the  absence  of 
long-term  commercial  treaties  aggra¬ 
vates  the  European  situation.  An  in¬ 
dustry  organized  to  supply  certain 
markets  with  particular  counts  of 
yarn  or  particular  types  of  cloth  may 


suddenl.v  find  its  outlet  restricted  or 
closed  by  a  change  of  tariff  rates. 
Finally,  the  variations  in  the  cost  of 
the  raw  material  have  greatly  in¬ 
creased  the  difficulty  of  the  regular 
development  of  the  industry. 

Some  interesting  facts  are  given  in 
the  .Memorandum  as  to  world  mill 
consumption  of  cotton.  The  world 
mill  consumption  of  cotton  in  1925- 
26  was  7  6  per  cent,  greater  than  in 
1912-1.3.  that  of  Europe  was  16  per 
cent,  less,  that  of  India  and  .lapan 
78  per  cent,  greater.  The  European 
depression  is.  however,  extremely  un¬ 
evenly  spread.  The  consumption  in 
Poland  IS  only  just  over  half  the 
pre-war.  that  of  Austria  was  67  per 
cent.,  of  the  United  Kingdom  71  per 
cent.,  of  Russia  71.  of  Fzechoslovakia 
80.  In  the  .Netherlands,  on  the  other 
hand,  the  consumption  was  78  per 
cent,  higher,  in  Belgium  37.  in  Italy 
31  per  cent.,  in  .“^pain  14.  in  Switzer¬ 
land  16  per  cent,  higher.  The  1912-13 
consumption  in  Italy,  was  exception¬ 
ally  low  and  the  real  increase  over 
pre-war  production  is  in  the  neigh¬ 
borhood  of  15  per  cent.  There  has 
recently,  been  some  overproduction 
in  Italy  which  has  led  to  the  adop¬ 
tion  of  short  time. 

The  outstanding  fact  is  that  .lapan 
and  the  United  States  of  America  be¬ 
tween  them  are  consuming  nearly 
2.000.(100  hales  more  than  immedi¬ 
ately  before  the  war,  and  Europe 
nearly  2.000,000  bales  less.  Unfortu¬ 
nately.  pre-war  consumption  statis¬ 
tics  for  China  and  Brazil,  the  two 
other  countries  in  which  production 
of  year  has  probably  increased  the 
most,  are  not  available.  .Attention 
should  be  drawn  to  the  fact  that  ;hp 
raw  cotton  consumption  in  India  has 
scarcely  changed. 

IteTelopment  In  Knst. 

The  development  of  the  Indian  cot¬ 
ton  industry  in  recent  years  has  been 
one  of  the  main  causes  adversely 
affecting  the  Lancashire  business,  but 
the  development  has  been  mainly 
confined  to  the  weaving  mills. 
Whereas  her  production  of  yarns 
averaged  only  305,000,00(1  tons  during 
the  period  1923-25  compared  with 
309.000.000  tons  in  1913.  her  cotton 
piece  goods  production  rose  from 
1.164,000,000  square  meters  in  1913 
to  an  average  of  1.876,000.000  square 
meters  in  the  three  years  ending 
1925. 

While  the  United  Kingdom  has 
been  particularly  affected  by  the  de¬ 
velopment  in  the  Far  East  and  Cen¬ 
tral  European  countries,  not  only  by 
irregularity  of  trade  resulting  from 
currency  instability,  hut  also  by 
tariff  barriers,  and  to  some  extent  in 
certain  districts  by  the  reduced  pur¬ 
chasing  power  of  the  masses,  the 
fact  must  not  be  overlooked  that, 
both  for  piece  goods  and  for  hosiery, 
cotton  has  to  some  extent  been  re¬ 
placed  by  artificial  silk.  Cotton  con¬ 
ditions  must  in  no  sense  be  taken  as 
representative  of  the  textile  industry 
as  a  w'hole. 

Though  the  characteristics  of  the 
recent  development  of  the  textile 
industries  are  in  many  respects 
widely  different,  there  has  been  in 
all  cases  a  relative  lessening  of  the 
importance  of  Europe's  contribution 
to  world  supplies,  and  In  all  cases 
such  depression  as  exists,  apart  from 
minor  and  local  exceptions.  Is  con¬ 
fined  to  Europe  or  certain  countries 
thereof. 


I  Latest  advices  from  Toronto  re-; 
I  garding  the  activities  of  the  Liquor  i 
Control  Board  are  to  the  effect  th.it  j 
the  board  will  eventually  open  fifteen  | 
I  stores  in  that  City.  Seven,  or  po.ssi- 1 
j  bly  eight,  will  start  operations  on 
I  .Tune  1st.  on  which  date  two  others  ! 
]  will  also  open  in  Hamilton.  'I'he.se  j 
,  stores  will  be  uniform  in  appearance,  j 
and  like  these  here  in  Quebec,  will  i 
probably  be  painted  white. 

It  is  now  announced  that  there  will 
be  only  one  standard  price  for  all 
brands  of  beer  throughout  the  prov¬ 
ince.  with  the  exception  of  the  dis¬ 
tricts  north  of  Sault  Ste  Marie,  Sud-  ■ 
btiry  and  North  Bay.  in  which  there  | 
will  be  a  surcharge  on  certain  class'’s  j 
of  pacliage.  3'his  will  mean  in  effect ' 
that  the  profits  of  individual  brewe-  , 

I  ries  will  depend  mainly  on  the  effi¬ 
ciency  of  the  management  in  keeping; 
down  the  ratio  of  overhead  to  gross  ; 
profit.  In  other  words  the  largo  j 
units  are  more  likely  to  have  better  I 
success  than  the  smaller  ones  in  ‘ 
which  the  expense  of  management  i 
has  to  be  spread  over  a  smaller  gal-j 
lonage.  It  is  now  practically  certain  | 


Associated  with  Mr.  Fairhall  will 
be  A.  Morrison  Baird,  who  for  some 
years  past  has  been  well  known  on 
the  local  Street. 

NEWOIUSUE 

OVERSUBSCRIBED 

Offering  of  Stock  in  Imperial 
Oil  Subsidiary  Well 
Received 


Toronto  Riirmii  The  KInnni'liiI  TImea 

Toronto.  —  The  local  offering  of 
100.000  shares  h'oothills  Oil  and  Gas 
Company.  Idmited.  offered  by  Doher¬ 
ty.  Easson  &  Company,  I.imited,  at 
$2.50  per  share  has  been  heavily 
oversubscribed. 

The  Foothills  Oil  &  Gas  Company, 
Limited,  is  controlled  by  the  Impe¬ 
rial  Oil  Company,  Limited.  The  com¬ 
pany  has  issued  a  proportion  of  its 
capital  stock  to  owners  of  petroleum 
leases  in  the  Turner  Valley  in  ex¬ 
change  for  such  leases. 

The  company  has  acquired  to-date 
in  tlie  Turner  Valley  field  .Alberta 
Canada,  about  1600  acres.  The  com¬ 
pany  will  have  ample  funds  to  de- 

,,  .  , _ _  ,  velop  this  property,  and  an  extensive 

that  in  he  '  i  development  program  is  now  under- 

jway.  The  Foothills  Oil  &  Gas  Com- 
!  pany.  Limited  will  be  controlled  and 
I  directed  by  Imperial  Oil  flompany. 


BETTER  HEALTH 
PAYS 

Men  have  found  that  it  pays  to  have 
automobiles  and  other  machines  regu¬ 
larly  looked  after  hy  an  expert.  Why 
not  do  as  much  for  your  body  ? 

UIIAUI.ES  LAMBERT 

HEALTH  STUDIO 

SUITE  201, INSURANCE  EXCHANGE  BI.nG 

190  ST.  JA.MES  .ST,.  MOM’KKAL 

Tfl  Main  3TOft 


Substantial  Increase  in 

Automobile  Output 

Production  of  automobiles  in  Can¬ 
ada  amounted  to  24.611  cars  in 
April,  1927.  This  output  represent¬ 
ed  a  gain  of  6f^  over  the  23,250  car.s 
produced  in  March  and  ^4'/r  over  the 
output  in  April,  1926.  and  was  the 
second  greatest  monthly  output  in 
the  history  of  the  industry.  Record 
production  was  attained  in  .May, 

1926,  when  24,934  cars  were  pro¬ 
duced. 

For  the  four  months  ending  April  ,  ,  o 

3(1.  1927.  the  cumulative  production  |  Ltd.,  has  bought  out  the  Oak  Tire  & 


lafion  stores  will  he  opened  for  th. 
sale  of  wines  and  beer  only.  Whether 
this  will  entail  the  opening  of  gov¬ 
ernment  stores  is  as  yet  undetermin¬ 
ed.  hut  is  highly  probable  that  some 
system  approximating  to  the  grocers 
licence  plan  now  being  used  in  Que¬ 
bec  will  he  evolved. 

Enrniiraffliic  1.4  Bepr. 

The  encouragement  of  the  con¬ 
sumption  of  light  beers — "4.4"  is 
definite.  Lieenses  for  its  sale  are  to 
he  offered  at  merely  nominal  fees  to 
drug  stores,  soda  fountains  and  can¬ 
dy  shops.  In  addition  the  removal 
of  the  Provincial  brewing  tax  of  Id 
rents  a  gallon  is  to  he  followed,  if 
the  present  agitation  is  successful, 
hy  the  elimination  of  the  12*4  cents 
federal  tax.  This  will  enable  ‘‘4.4''  to 
be  sold  at  practically  cost,  probably 
for  5  cents  a  glass. 

The  general  beer  price  list  has 
been  planned  with  the  Ferguson  pre¬ 
election  promise  of  beer  at  ten  cents 
a  bottle  in  view,  though  actually  the 
figure  will  be  nearer  fifteen  cents. 

In  the  market  movement  which  fol¬ 
lowed  the  tidings  that  Ontario  was  to 
relinquish  the  0.  T.  A.  most  of  the 
public  attention  was  concentrated  on 
the  distillery  stocks,  while  the  brew¬ 
ery  issues,  though  new  issues  were 
well  received,  failed  generally  speak¬ 
ing  to  respond  in  a  similar  manner.  | 
In  part  this  may  he  attributed  to  the 
decision  against  sales  of  intoxieants 
with  meals  in  hotels  and  tavern 
sales.  However,  several  other  fav¬ 
ourable  factors  in  the  operation  of 
the  new  act.  it  is  now  seen,  will  tend  . 
to  w'ork  advantageously  towards  the  [ 
established  breweries  producing  well 
known  hrand.s  of  beer,  and  stocks  of 
these  ooiiipnnies  are  likely  to  attract 
more  attention  in  future. 

>■«  AdTorlising  Law. 

Chairman  D.  B.  Hanna  of  the  TJ- 
qiior  Board  has  made  a  decision 
which  will  have  considerable  effect 
on  the  sales  of  brands  which  arc 
already  known  to  the  public  by  de¬ 
creeing  that  no  advertising  of  any 
kind  will  he  allowed  in  the  province. 
Furthermore,  advertisements  in  pa¬ 
pers  printed  outside  Ontario,  but  cir¬ 
culating  in  the  provinre,  will  render 
the  advertiser  liable  to  suspension 
from  the  list  of  the  commission's  sup¬ 
pliers  if  any  mention  is  made  in  them 
of  the  fact  that  they  arc  suppliers 
to  the. Liquor  Control  Board. 

This  should  have  a  marked  effect 
on  the  sales  of  certain  of  the  larger 
and  old  established  brewing  com¬ 
panies.  Direct  delivery  to  the  larger 
consumer  in  their  cities,  thus  saving 
freight  charges  and  the  expense  of 
storage  in  the  joint  warehouses  which 
will  be  established,  will  effect  a  fur¬ 
ther  saving  which  will  be  most  en¬ 
joyed  hy  the  companies  in  the  larger 
cities. 

The  past  month  or  so  has  seen 
much  feverish  preparation  through¬ 
out  the  beverage  industry  in  the 
province.  Most  of  the  rompanics  are 
now  in  a  strong  financial  position. 
For  instance  Canadian  Browing  Cor¬ 
poration  shows  a  balance  sheet,  pub¬ 
lished  this  week,  with  working  capi¬ 
tal  amounting  to  $1,111,650.  This 
company  brews  several  well  known  i 
brands  including  4.1.  and.  with  I 
breweries  situated  in  both  Hamilton  | 
and  Toronto,  will  be  in  an  excellent  | 
position  to  take  the  utmost  advant- 1 
r.ge  of  the  situation,  which  will  prob¬ 
ably  be  reflected  marketwise  within 
the  next  few  months. 


Limited. 

The  stock  has  been  traded  in  on 
the  Street  at  around  $3  per  share.  A 
bloek  of  .500  shares  changing  hands 
at  $3.50.  It  is  proposed  to  make  ap¬ 
plication  for  placing  the  stock  iu 
the  unlisted  department  of  the  To¬ 
ronto  Stock  Exchange. 


Toronto  lliirenii  The  F'IniinrInI  Timm. 

Toronto. — The  persistent  decline 
in  the  price  of  Twin  City  shares  ha.s 
given  rise  to  a  good  deal  of  com¬ 
ment.  -At  the  current  prire,  the 
yield  is  well  above  8''r.  The  ex¬ 
planation  for  this  rather  demoraliz- 
I  ed  condition  may  be  attributed  to 
the  disappointment  of  shareholders 
at  the  action  of  the  management 
some  time  ago  in  reducing  the  divi¬ 
dend  rate  from  5''r  to  4'/r.  Directors 
have  mazle  no  statement  yet  as  to 
why  this  was  done.  The  compan.v 
earned  well  above  Sfr  in  1926  and 
profit.s  are  being  maintained  this 
year  so  far.  In  answer  to  an  en¬ 
quiry  by  telegraph,  an  official  said 
that  there  were  no  grounds  for  the 
continued  decline  that  had  taken 
place. 

IIIsHUpointing  Experience. 

Evidently,  directors  are  keeping 
their  own  counsel  regarding  the  pol- 
ic>  of  the  management  just  nowand 
the  Street  is  left  to  make  surmise.s  j 
'I'win  City  fompanj’  secured  an  ad-  ; 
vance  in  fares  a  year  ago  last  .lanu- 
ary.  Towards  the  end  of  the  year 
1926.  Duluth-Superior  secured  the 
right  to  charge  a  higher  rate  than 
the  increased  fare  of  the  Twin  Cit.v 
Co.  Possibly  Twin  City  director.s 
arc  manoeuvring  for  an  appeal  for 
a  further  advance  in  fares.  While 
the  experience  of  1926  was  better 
than  in  1925  due  to  the  fare  in¬ 
crease  the  improvement  was  not  up 
to  expectations  and  profits  did  not 
approach  the  7%'"r  return  on  the 
value  of  the  property  which  was  the 
basis  of  the  fare  award.  In  ap¬ 
pealing  for  another  upward  revision 
of  fares  therefore  the  company  is 
clearly  within  its  rights. 

.Ifny  Win  .Vppea.l. 

AVhen  tired  and  disappointed 
shareholders  sell  a  stock  that  is 
yielding  over  an  extraordinary 
.situation  is  created.  The  4'“r  divi¬ 
dend  looks  safe.  Perhaps  the  com¬ 
pany  wdll  win  if  it  appeals  for  a 
hifrhcr  fare  because  its  case  is  good 
U  it  wins  earnings  and  dividends 
would  logically  go  up. 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  con.'ttant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

safety  deposit  boxes 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $s.00  a  yaar  up 
according  to  also 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL 


$6,500,000 


Harold  Lamb  &  Partners 

Limitod 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re>financing 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  5161 


NEW  CONTROL  FOR 
OAK  TIRE  COMPANY 

The  Peerless  Rubber  Company, 


totalled  81,892  cars  valued  at  $50,- 
900.322.  1’hi.s  marked  a  gain  of 
in  quantity  and  \'/r  In  sales  value 
at  $46.923. .537  produced  during  the 
first  four  months  of  1 926. 

To  Cut  Another  Million 

Off  Debt  of  Quebec 


Rubber  plant  situated  at  Oakville. 
Ont.,  half-way  bciween  Toronto  and 
Hamilton. 

The  syndicate  financing  the  deal 
is  composed  of  Hamilton.  Toronto 
and  Baltimore,  Md.,  capitalists. 

The  former  president  of  the  Oak 
Tire  Frank  I.aw  is  also  interested 
and  will  take  an  active  part  in  the 
Qiieber.  —  The  reduction  of  the '  administration  work,  .1.  A.  Marti- 
puhllc  debt  of  the  Province  of  Quebec  I  neau,  formerly  advertising  manager 
by  another  million  dollars  this  year  of  Goodyear  Tire  k  Rubber  Com- 
is  unofficially  forecast  as  the  end  of  j  pany.  becomes  the  secretar.v-treas- 
the  fi.scal  year  for  Hie  province  draws  '  iirer  and  assistant  general  manager 
near.  [of  the  new  eoinpany.  .Mr.  .Martineau 

The  surplus  is  exported  to  be  in  the  j  is  well-known  in  .Montreal,  being 


I  neighborhood  of  SLSdh.OOO  around 
!  the  same  amount  as  Just  year,  and 
I  two  outstanding  factors  for  the  year 
I  which  account  for  these  figures  are 
!  ipcrea.scs  in  the  revenues  of  the 
I  lands  and  forests  department,  and 
'  the  25^',  Increase  In  the  revenue  dc- 
I  rived  trom  the  gasoline  tax. 


connected  with  some  of  the  promi¬ 
nent  local  fainilie.s. 

The  new  plant  will  have  an  initial 
eanacity  of  5(10  tires,  and  750  tubes 
a  d.iy.  A  new  patent  rubber  heel 
will  also  be  turned  out  hy  the  coni- 
p«ny,  along  with  rubber  tiling  and 
other  rubber  products. 


New  Issue 


As  thit  issue  has  been  over  subscribed  this  advertisement  appears  as  a  matter  of  record  only, 

$8,000,000 

Montreal  Island  Power  Company 

5li7o  First  Mortgage  Thirty-year  Sinking  Fund 
Series  A  Gold  Bonds 

Dated  Mat  1st,  1927,  Dub  Mat  1st,  1957. 

Interest  payable  semi-annually  1st  May  and  November,  Both  principal  and  interest  payable  at  the  holder’s  option  in  CanatRan 
Gold  Coin  at  any  Branch  of  the  Royal  Bank  of  Canada,  in  Canada  ;  or  in  United  States  Gold  Coin  at  the  Agency  of  the  Royal 
Bank  of  Canada,  New  York  :  or  in  Gold  Coin  of  the  Kingdom  of  Great  Britain  at  the  Royal  Bank  of  Canada.  London,  England, 
at  the  fixed  rate  of  $4.86-2/3%  to  the  £.  Coupon  bonds  in  denominations  of  $1,000  and  $.500,  with  pririlege  of  registration  as 
to  principal.  Fully  registered  bonds  are  obtainable  in  denominations  of  $1,000.  Redeemable  at  the  option  of  the  Company  in 
whole  or  in  part  on  any  interest  payment  date  on  sixty  days’  notice,  at  the  following  prices,  plus  interest  accrued  to  date  of  call, 
viz.  :  at  $1(^  if  redeemed  on  or  before  May  1st,  1932,  and  thereafter  at  1%  less  for  each  five  subsequent  years,  or  portion  thereof. 

TRUSTEE  :  Montreal  Tract  Company,  Montreal 

CAPITALIZATION 

Authorized  To  be  Issued 

First  Mortgage  Bonds  (this  Issue) . '.7.".....  $15,OM,600  $8,MO.OM 

6%  Preferred  Stock .  l.MO.OOO  1.060,000 

Common  Shares  of  no  par  value .  75,000  shs.  75,000  shs. 

BUSINESS  AND  PROPERTY  :  The  Montreal  Island  EARNINGS  !  Under  the  above>mentioned  contract  at 

Power  Company,  incorporated  under  the  laws  of  the  ultimate  capacity,  it  is  estimated  that  net  earnings  of 

Province  of  Quebec,  has  been  formed  for  the  purpose  the  Company  will  amount  to  approximately  $900,000 

of  developing  a  water  power  located  on  the  Riviere  dcs  per  annum,  or  over  twice  the  annual  bond  interest 

Prairies  (Back  River),  about  seven  miles  from  the  heart  requirements. 

of  the  City  of  Montreal,  Que.  It  is  estimated  that  this  .  r,  j  < 

site,  under  a  head  of  26  feet,  is  capable  of  developing  SINKING  FUhm  :  TJe  Trast  Deed  will  provide  Tor 
65.000  h.p.  twenty-four  hour  power.  Construction  Tonf  sufficient  to  redeem  one-third 

will  start  Immediately  and  will  be  so  carried  out  that  ^  *****  matunty,  first  payment  to  be  made 

40,000  h.p.  should  be  available  for  delivery  by  the  end  May  1st,  19A7 

of  1929,  provision  being  made  for  increasing  the  capacity  FUTURE  ISSUERS:  The  total  authorized  amount  of 

to  65,000  h.p.  at  minimum  cost,  as  required.  this  issue  is  limited  to  $15,000,000.  Bonds  In  excess  of 

POWER  MARKET  :  The  Company  has  entered  Into  a  $10,000,000  may  be  Imu^  to  the  extent  of  75%  of  the 
contract  with  the  Montreal  Light,  Heat  &  Power  cost  of  extensions  and  additions  m  properties,  and  then 
Consolidated,  whereby  that  Company  will  purchase  ,  ’"^***P  *“*  ****  ^rnlngs,  after  sinking  fund,  are 

all  the  power  from  this  development  for  a  period  of  ‘*®*  **•*  than  one  and  one-half  times  interest  require- 

thirty  years,  with  provision  for  extension  of  the  con-  nients  on  all  bonds  outstanding,  including  those 

tract  for  a  further  like  period.  The  power  will  be  taken  about  to  be  issued. 

in  specified  annual  instalments,  until  the  entire  MANAGEMENT  ;  The  operation  of  the  plant  will  be 
capacity  is  absorbed.  under  the  supervision  of  the  officials  of  Montreal  Light, 

Montreal  Light,  Heat  &  Power  Consolidated  operates  Heat  &  Power  Consolidated. 

one  of  the  largest  public  utility  systems  in  Canada.  DIRECTORS  :  The  Board  of  Directors  will  be  as  follows  : 

Directly,  through  subsidiaries  or  associated  Companies,  John  S.  Norris,  Vice-President,  Montreal  Light. 

It  does  all. the  gas  business  and  practically  ail  the  Heat  &  Power  Consolidated, 

electric  power  and  lighting  distribution  for  domestic,  G.  H.  Montgomery,  K.C.,  Director,  Montreal  Light, 

industrial,  munfcipal  and  tramway  purposes  in  Greater  Heat  &  Power  Consolidated. 

Montreal,  serving  a  rapidly  growing  community  with  H.  Miillken,  Chief  Engineer.  Electrical  Department, 

a  present  population  in  excess  of  1,004,000.  The  growth  Montreal  Light,  Heat  &  Power  Consolidated, 

and  strength  of  the  contracting  company  are  indicated  H.  B.  Pope,  General  Superintendent,  Electrical  De- 

by  its  net  revenue,  which  has  been  as  follows  partment,  Montreal  Light,  Heat  &  Power 

1922.  .$6,483,473  1924.  $7,670,190  1926.  .$8,693,688  Consolidated. 

The  average  annual  increase  in  demand  for  power  for  F.  T.  DaviM,  Vice-Ptwident,  Southern  Canada 

the  past  five  years  amounted  to  16,000  h.p.  At  the  _  _Fo^«r  Company  L^itM.  _  .  _  . 

same  rate  of  increase  the  entire  capacity  of  Montreal  J*  ''^**^®**’  Vice-I^esident,  Southern  Canada 

Island  Power  Company  would  be  utilized  and  sold  ,, 

within  four  years.  Harold  E.  W^ker,  K.G,  of  Messrs.  Chauvin, 

SECURITY:  These  bonds  will  be  secured,  in  the  o.. 

opiiilon  of  counsel,  by  a  First  Mortgage  on  all  fix^  STOCK  PUI^I^SE  WARRA^^S  :  Share  wanants 
assets  of  the  Company  now  owned  or  hereafter  acquired,  these  bonds  enntle  the  holder  of  each 

including  the  dam,  power  house  and  lands  necessary  for  H.OOO  bond  to  purchaM  two  Common  shares  of  the 

the  proposed  development,  and  in  addition,  by  deposit  cv •hare,  if  exercised  on  or  before 

with  the  Trustee  of  the  contract  for  sale  of  power  to  May  let,  19M.  TheM  warrants  will  be  non-ncgotiable 

Montreal  Light,  Heat  &  Power  Consolidated.  The  before  May  1st.  1928,  unless  accompanied  by  bonds, 

proceeds  of  this  issue  will  be  deposited  with  the  Trustee,  ENGINEERING  AND  CONSTRUCTION  :  Under  ar- 

under  suitable  escrow  provisions,  and  may  be  drawn  rangements  agreed  upon  the  technical  work  and  super* 

down  from  time  to  time  upon  receipt  of  engineers’  vision  of  construction  of  this  development  will  be 

certificates  of  construction,  or  for  other  proper  ex-  carried  out  by  the  Engineers  of  Power  Corporation  of 

penditures.  Canada,  Limited. 

This  development  has  been  favorably  reported  upon  by  the  Engineers  of  Patver  Corporation  of  Canada,  Limitod,  and  by  Messrs- 
J.  M.  Robertson,  R.  S.  and  W.  S.  Lea  and  T.  Pringle  Son,  Limited. 

Subject  to  legal  e^nions  by  Messrs.  Chauvin,  Meaghir,  Walker  Sf  Stewart  for  the  Company,  Messrs.  Brown,  Montgomery 
Sf  McMichael  for  Montreal  Light,  Heat  dr  Power  Consolidated,  and  E.  R.  Parkins,  K.C.,for  the  Bankers,  these  bonds  are  offered  when, 
as  and  if  issued  and  received  by  us. 

PRICE:  100  and  accrued  interest  to  yield  5^% 

Carrying  share  warrants  as  described  above. 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 


145  ST.  JAMES  street 


QUEBEC 


RAMIL'TON 


MONTREAL 


LOmX>N.  ONT. 


wiNNiraa 


The  information  contained  herein,  while  not  guaranteed  by  us,  has  been  gathered  from  sources  beUevtd  to  he  reliable. 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  27.  1927 


buyinKjnstJiiction  to-day  for  ox- 
oriTtlon^ttirpush  onr  hVokors  at 
Monday’s  oponlnc.  K.  T.  Morton, 
editor  Financiallstir  Debater.” 

The  next  issue  of  The  Finaneialls- 
tie  Debater  on  May  tth  devotes  a 
larse  amount  of  spare  to  urRins:  the 
purchase  of  the  stock  carryiuR  its 
main  article  under  a  headinR  “Vic¬ 
tory  Gold  Mines,  lad.,  now  8Se  a 
Share  Sets  Fast  Face  in  BoilinR  and 
RisinR  Markets  RiR  Profits  I-ooni.” 
One  statement  in  this  article  reads: 

“The  stock  was  officially  listed  on 
the  Toronto  Standard  Stock  &  Min- 
inp  Kxchanpe.  and  althoURh  many 


■  I/l|fTip  flf  I  appearinp  for  trading.  ■  buyinp  Jnstriietion  to-day  for  ex- 

HII.HI  II.H  I  \  IN  }  In  addition.  205  wonl  teleprams  ec'tTtion'thrpuRh  our  brokers  at 

““*'***^*^*“  *  *>'  'ii.T\c  been  sent  out  iirpinp  the  pur-  Monday’s  openinR.  K.  T.  Morton, 

Ml/C'rrni/  ctiase  of  the  stock.  A  tcleRram  of  editor  Financialistic  Debater.” 

|ff|YN|rKY  Nl||l  \  .\pril  "Oth.  reads  as  follows:  The  next  issue  of  The  Finaneialis- 

llllLTAUllI  UiWi*.  jj,  Victory  Gold  tie  Debater  on  May  tth  devotes  a 

OtiP  CAMDAICM  Limited,  The  Debater  mys-  larpe  amount  of  space  to  urRinp  the 

AflljE  LiAlfll  AIllN  f**f*<’l*  opened  to-day  at  eiRhty  purchase  of  the  stock  carryiuR  its 

cents  and  in  a  two-hour  session  main  article  under  a  headinp  “Vic-| 

- -  I  of  voluminous  tradtnR  closed  at  tory  Gold  Mines.  Ltd.,  now  8Sc  al 

Boston  Better  Business  Bureau  ciRbty-five  cents.  It  is  listed  on  Share  Sets  Fast  Pace  in  noilinp  and] 

Tells  of  Methods  of  Finan-  Toronto  Standard  Stock  and  Risinp  Markets  Rip  Profits  Loom.’’; 

•  r  »•  r»  U  »  .Mininp  Exchanpe  and  Boston  (’urb  One  statement  in  this  article  reads:  | 

cialistic  Uebater  Fxchanpe  stop  I  place  myself  on  “The  stock  was  officially  listed  on 

— -  record  with  mv  subscribers  be-  the  Toronto  Standard  Stock  &  Min- 1 

FOOLING  THE  PUBLIC  I  cause  of  my  intimate  knowledge  i  inp  Kxchanpe.  and  although  inany| 

_ _  of  this  company  in  predicting  that  transactions  have  taken  place  on 

T“*HE  Bureau  Bulletin  of  February  the  enormous  ‘potential  value  be-  that  exchanpe.  the  stock  has  not  yet^ 
1  26. 1027.  was  devoted  exclusively  hmd  the  stock  and  international  been  officially  called.  ..  . 

to  the  activities  of  The  Financialis-  ^  .shares  will  carry  The  Bin-eau  j 

tic  Debater.  This  tipster  sheet  wa5  !  upward  to  ten  dollars  in  the  the  Standard  Stock  &  Mining  Lx- 

promotinp  the  sale  of  the  stock  oil  fastest  market  advance  recorded  in  change  under  date  of  Ma>  6  10 

Butte  Copper  Consolidated  Mines'  recent  vears  stop  my  analysis  that  the  shares  , 

CO.,  listed  on  the  Boston  Curb  Kx-|  fourteen  dollars  and  forty-  Mines.  Ltd.,  are  not  listed  on  that 

chanire  This  stock  was  oricinallvl  f''o  cents  potential  value  in  two  exchange.  | 

dLcribed  as  an  unnamed  mystery!  veins  out  of  fifty-five  on  one  pro-  The  '‘‘f 

I  u  I  perty  alone  stop  in  confidence  I  incorporated  in  Ontario,  .lanuarj  i_,  j 

‘  „  i-j  .  j!  advise  you  my  opinion  is  that  1918,  with  a  capitalization  of  2.000. 

^  f  oPPer  tonsolidated  values  will  eventually  prove  three  000  shares  par  value  $1.00.  The  pro- 

Mines  (  o.  stock  nns  followed  the  or  tour  times  greater  than  my  con-  perties  of  the  company  are  located! 
footsteps  of  many  of  the  promotions  servative  figures  stop  vou  can  in  .Massonobi.  Ontario,  Rouyn.  Que- 1 
on  the  Boston  Curb  Exchanpe  which  hundred  percent  bee  and  Nova  Scotia.  All  the  stock; 

have  been  characterized  by  the  use  Victorv  Gold  is  listed  on  the  Boston  Curb  Ex- 1 

of  tipster  sheets  long  telegrams,  and  ^.j,j  astound  you  by  its  market  :  change.  Trading  in  the  stock  start-! 
high  pressure  telephone  salesmen  |  action.  Dig  deep,  buy  until  it  !  eded  April  20th  at  SOc,  the  closing 

calling  long  distance  to  many  hurts  stop  you  jcan  even  well  af-  ■  price  on  that  day  being  85c.  Thou- 

of  the  countrj.  Trading  in  this  switch  other  stocks  that  ;  sands  of  shares  have  been  reported 

"‘I®-  on  October  11.  doing  well  for  you  into  |  sold  daily  at  an  increase  in  price  of. 

Novcm  er  vjetorv  stop  act  quickiv  wire  me  ‘approximately  a  penny  a  day,  ' 

19,  the  high  was  113/16.  It  sold  .  e  i  , 

at  $1.00  four  days  later,  and  on  De-  - — - - - 

cember  8,  1926.  the  price  range  was  j 

Go  as  You  Pay  vs.  Pay  ! 

the  low  was  95e.  and  75c  on  May  3rd.  __  ‘ 

Beginning  with  the  issue  of  .lanu-  QG  If  CV1 1  I  .vCI  ' 

ary  6th,  1927,  The  Financialistic  De-  did  X  LI  LI  VjLI 

hater  has  also  promoted  the  “Mystery  _ 

Stock  of  Vi2~.  Tha  ny  roi,.  I..  r.  AVnES,  vire-rre»lilrnt  rievrlnnd  Trii.sl  rnmnnny.  ! 

first  publicly  announced  April  30.  M^KTY-EIGHT  j^ar  ago.  in  1828.  ance  company  appears  to  haie  c^ 
1927,  on  which  day  trading  started  charming  .M.yguerite  into  existence  in  If.  ;■  ■•’"d  to  1  .n  e 

on  the  Boston  Curb  Exchange.  ^f’.  '  «  Blessington.  was  the  |  been  o’eated  to  "^l I  ng 

.  reigning  beauty  in  Pans.  In  that  of  automobiles  on  the  paitial  pa\- 

Subscribers  to  The  P inanciallstic  gf,g  described  to  an  American  ment  plan.  Since  then  the  number 

.  Debater  were  urged  to  purchase  this  furniture  dealer  who  was  visiting  i  of  automobiles  has  increased  more 
stock  w'hile  still  unnamed  at  SOc  a  j.''rance.  the  success  with  which  the;  than  ten  times,  and  the  number  ofi 

share  with  a  promise  that  the  orders  |  selling  of  household  \  finance  companies  is  well  over  1.000. 1 

would  be  executed  on  the  first  daj  |  gQods  was  being  operated  amon.g  the  j  They  finance  the  sales  of  auto-’ 
of  trading  at  this  price.  In  the  Parisians.  Fpon  his  return  to ;  mobiles  and  of  such  other  diverse 
March  7th  issue  a  heading  in  refer-  America,  the  business  man  success- |  things  as  furniture.  Jewelry,  cloth- i 
ence  to  this  stock  reading  “80  Cents  fuHy  introduced  the  new  methods  ini  ing,  sewing  machines,  books,  radio 
Cash  for  Probable  $14.45'**’  ap-  \ew  York,  and  this  appears  to  have;  sets,  phono.graphs.  vacuum  cleaners,^ 
peared.  been  the  origin  of  installment  sell- :  washing  machines,  refrigerators. 

The  March  22nd  issue  stated  that:  ing  in -this  country.  i  bathrooms,  heating  systems,  .gas 

"The  conditions  surrounding  these  However,  the  practice  of  selling  J  ranges.  re-roofin,g.  re-painting,  al-  j 
properties,  especially  the  mine.  c;oods  to  he  delivered  at  once,  and  |  ley  paving,  garages,  sprinkler  sys- ' 


of  this  company  in  predicting  that  transactions  have  taken  place  on 
the  enormous  potential  value  be-  that  exchange,  the  stock  has  not  yet 
hind  the  stock  and  international  been  officially  called.’’  j 

demand  for  the  shares  will  carry  The  Bureau  has  been  advised  by; 
them  upward  to  ten  dollars  in  the  the  Standard  Stock  &  Mining  Ex- 
fastest  market  ad\'ance  recorded  in  change  under  date  of  .May  6.  1927.  j 
recent  vears  stop  my  analysis  that  the  shares  of  Victory  Gold 
shows  fourteen  dollars  and  forty-  .Mines,  Ltd.,  are  not  listed  on  that: 
five  cents  potential  value  in  two  exchange.  | 

veins  out  of  fifty-five  on  one  pro-  The  Victory  Gold  Mines.  Ltd.,  was 
perty  alone  stop  in  confidence  I  incorporated  in  Ontario,  .lanuarj*  12,  | 
advise  j*ou  my  opinion  is  that  1918,  with  a  capitalization  of  2.00('.-| 
values  will  eventually  prove  three  000  shares  par  value  $1.00.  The  pro¬ 
of  tour  times  greater  than  my  con-  perties  of  the  company  are  located  j 
servative  figures  stop  you  can  in  .Massonobi.  Ontario,  Rouyn.  Que- 1 
take  it  at  one  hundred  percent  bee  and  Nova  Scotia.  All  the  stock; 
plus  from  me  that  Victorj*  Gold  is  listed  on  the  Boston  Curb  Ex-j 
will  astound  you  b.v  its  market  :  change.  Trading  in  the  stock  start-! 
action.  Dig  deep,  buy  until  it  !  eded  April  30th  at  SOc,  the  closing 
hurts  stop  j*ou  pan  even  well  af-  ■  price  on  that  day  being  85c.  Thou- 
ford  to  switch  other  stocks  that  ;  sands  of  shares  have  been  reported 
are  not  doing  well  for  .vou  into  |  sold  daily  at  an  increase  in  price  of. 
Victory  stop  act  qiiicklj*  wire  me  ‘  approximately  a  penny  a  day,  ' 


means  that  tbe  average  amount  of 
national  installment  indebtedness 
outstanding  at  any  one  time  is  about 
two  billion  six  hundred  and  forty 
million  dollars.  This  means  that  the 
average  amount  owing  on  install- 
I  ments  is  less  than  four  per  cent,  of 
the  national  income. 

j  ^  -r  ^ 

In  the  early  days  of  the  finance 
companies  the  commercial  hanks 
used  to  insist  that  a  definite  per¬ 
centage  of  the  installment  paper 
should  represent  sales  of  trucks 
rather  than  of  passenger  cars.  Tin 
argued  that  the  truck  had  an  earn¬ 
ing  power,  and  would  stircly  pay  for 
itself,  whereas  they  looked  on  the 
passenger  car  as  being  an  expensive 
luxury. 

Experience  has  caused  the  banks 
to  revise  this  position. 

The  clear  fact  is  that  installment 
paper  representing  the  purchase  ofj 
a  passenger  car  is  a  better  risk  than! 
similar  paper  on  a  tr\ick.  The  bus-j 
iness  operating  the  truck  may  fall ' 
and  default,  but  the  family  cannot , 
fail,  and  it  seldom  defaults  in  its  | 
payments  on  the  family  car.  Now,  | 
some  banks  have  gone  to  the  other  i 
extreme,  and  decline  to  allow  anj’! 
truck  paper  to  be  included  along  j 
with  the  notes  on  passenger  cars. 

Losses  on  the  financing  of  sales  I 
of  passenger  cars  have  been  very, 
small  indeed,  but  there  is  one  type 
of  installment  sale  that  apparently  i 
involves  practically  no  risk  at  all.j 
that  is  the  sale  on  partial  payments 
of  the  ordinary  kitchen  gas  range.  I 


The  term  of  payment  is  oftrn  as 
long  as  two  years,  and  the  install¬ 
ments  are  hilled  along  with  the  .gas. 
It  is  an  absoluic  necessity,  and 
there  are  practically  no  defaults. 

At  the  other  extreme  is  the  lad’o 
set,  which  is  one  of  the  poorest  of 
risks.  This  is  not  because  it  is  not 
appreciated,  or  lacks  in  durability, 
but  rather  because  the  imiu-ovc- 
ments  come  along  so  rapidly  that 
the  purchaser  Is  always  tempted  to 
stop  payments  on  his  present  set  so 
that  he  can  buy  a  new  one  from 
another  store. 

The  most  important  factor  of  safe¬ 
ty  in  connection  with  instiillment 
selling  as  a  feature  of  our  national 
business  practice  Is  that  the  debts 
are  always  being  paid  off  rapidly, 
t'areful  surveys  of  the  situation 
show  that  if  everybody  should  sud¬ 
denly  stop  buying  on  installments, 
hut  those  who  owed  for  goods  should 
keep  on  paying,  the  national  install¬ 
ment  indebtedness  would  be  reduced 
to  one-quarter  of  the  original  value 
of  the  goods  within  three  months. 

It  would  be  down  to  one-seventh 
of  the  value  in  six  months,  and  by 
the  end  of  a  year  it  would  be  prac¬ 
tically  wiped  out.  This  (act  that 
the  installment  debt  is  a  rapidly  li¬ 
quidating  obligation,  together  with 
the  fact  that  it  is  a  most  widely  di¬ 
versified  risk,  makes  the  hazard  in¬ 
volved  in  it  much  less  than  has  of¬ 
ten  been  asstimed. 

During  the  recent  years  in  which 
installment  purchasing  has  become 
widely  popular,  the  deposits  in  sav- 


,inga. banks  have  increased  with  un- 
iprcccdcntcd  rapidity.  The  growth  of 
[  iife  insurance,  and  tbe  advance  in 
j  the  rcsfjurres  of  savings  and  loan 
I  associations,  have  been  grt-atcr  in 
these  past  ten  ,\  ears  tti.in  » ver  be¬ 
fore. 

Tiie  practice  of  installment  buying 
'  has  heen  widely  criticised  as  being 
‘  the  enemy  of  thrift.  It  docs  involve 
the  mortRa,ging  of  future  income  to 
secure  present  satisfaction,  and  to 
many  of  us  that  seems  imprudent  if 
not  dangerous:  but  the  fact  is  that 
there  is  little,  if  anj*.  evidence  in  the 
available  figures  to  indicate  that  it 
has  intefered  with  thrift. 

!{■  ¥  ih  .  , 

In  the  recent  protracted  strike  in 
the  anthracite  coal  regions  of  Penn¬ 
sylvania,  that  section  of  the  country 
suffered  a  more  severe  period  of 
hard  times  than  would  ordinarily 
result  from  even  a  drastic  and  gen¬ 
eral  business  depression.  The  uni¬ 
form  testimony  of  the  finance  com¬ 
panies  is  that  defaults  on  partial 
payment  debts  were  rather  less  in 
those  sections  during  the  strike  than 
they  had  been  previously. 

The  families  of  the  strikers  ap¬ 
peared  to  draw  on  hidden  resources 
to  keep  up  the  payments  on  their 
cars. 

Such  other  evidence  as  we  have 
tends  to  show  that  depressions  nev¬ 
er  have  had  any  important  effect  in 
increasing  default  losses  on  Install¬ 
ment  payments.  Ftirniture  compan¬ 
ies.  sewing  machine  firms,  and  au¬ 
tomobile  manttfacturers  all  testify 


I  that  the  severe  business  depressions 
j  of  1914  and  1921  had  little  or  no  ef- 
f('ct  toward  increasing  default  loss- 
('s  on  tlmir  partial  payment  sales  . 

It  seems  pi'c'bable  that  installment 
b\iying  is  hcr('  to  stay.  It  came  a 
long  time  ago,  and  its  growth  has 
been  continual  and  gradual.  We 
think  of  it  as  a  recent  development 
because  a  great  deal  has  been  said 
and  written  about  it  of  late,  but  the 
fact  is  that  it  i,i  the  discussion  rath¬ 
er  than  the  practice  that  has  been 
greatly  increased  in  the  past  two 
years. 

■  \iiko  most  other  human  institu¬ 
tions  it  is  sub.jcct  to  abuse,  but  It 
seems  highly  probable  that  the  abid¬ 
ing  common  sense  of  the  American 
people  will  enable  them  to  utilize  the 
advantages  of  installment  buyinif, 
and  to  avoid  most  of  its  dangers. 


Tenders  Called 


(  rrv  OF  PKiXFi:  ri  pert. 

The  (’ity  of  Prince  Ruiicrt,  B.C., 
is  calling  for  tenders  on  $85,797.05, 
5/,  debentures  u])  until  5  ii.m..  Mon¬ 
day,  .May  30th,  next.  They  are  on 
the  serial  plan — 1  to  10  years.  Prin¬ 
cipal  and  half  yearly  interest  pay¬ 
able  principal  cities  in  f’anada  and 
.New  York.  The  issue  includes  $50,- 
799.05  local  government  improve¬ 
ment  and  $35,000  general  deben¬ 
tures.  D.  .1.  .Mathuson,  city  treas¬ 
urer. 


Go  as  You  Pay  vs.  Pay  ! 
as  You  Go 

n.T  roi,.  I,,  r.  AVRES,  vire-rreuldont  rievclnnd  Triisl  rnmnnny. 

NNETY-EIGHT  year  ago.  in  1828.  [  ance  company  appears  to  have  come 
the  charming  .Marguerite  Pow-  into  existence  in  1912,  and  to  have 
er.  Countess  of  Blessington,  was  the  |  heen  created  to  facilitate  the  selling 
reigning  beauty  in  Paris.  In  that '  of  automobiles  on  the  partial  pay- 
vear  she  described  to  an  American  ,  ment  plan.  Since  then  the  ntimber 


among  the  i  They  finance  the  sales  of  auto-' 
return  to  ;  mobiles  and  of  such  other  diverse 
an  success-  1  things  as  furniture.  Jewelry,  cloth-  1 


The  March  22nd  issue  stated  that:  in  .this  country. 


“The  conditions  surrounding  these  However,  the  practice  of  selling  '  ranges,  re-roofing,  re-painting,  al-  j 

properties,  especially  the  mine.  c;oods  to  he  delivered  at  once,  and  !  ley  paving,  garages,  sprinkler  sys- ' 

would  have  made  it  possible  to  bring  paid  for  in  a  series  of  installments.  |  terns,  table  linen,  coal,  tj’pewriters, ; 
out  this  stock  at  an  initial  price  of  js  niuch  more  than  a  hundred  years  j  farm  tractors,  dental  work,  saxa- 
$4  or  $5  a  share  and  it  would  still  i  old.  The  Roman  Crassus  is  said ;  phones,  live  stock,  and  real  estate.  ! 
represent  a  bargain  and  a  splendid  to  have  built  up  a  fortune  by  build- !  ¥  *  ♦  I 

speculation  at  even  a  higher  fig-  ing  homes  and  selling  them  on  in- 1  It  is  probable  that  the  total  volume  . 
ure.”  stallments  nearly  two  thousand  ^  of  installment  sales  last  >*ear  was  1 

The  March  29th  issue  stated  that:  years  ago.  |  about  six  billion  two  hundred  mil- 

“We  know  of  no  national  or  inter-  .Jfanj*  centuries  before  that  partial  j  lion  dollars,  of  which  well  over  half 

national  banking  house  that  would  payments  were  in  regular  use  in .  was  for  new-  and  second-hand  au- ; 

invite  Its  clients  in  on  such  a  pro-  Mesopotamia,  for  the  contracts  have  |  tomobiles.  j 

position  at  less  than  $7,500,009  or  been  found  recorded  in  cuneiform  1  Nothing  like  this  amount  of  in- 1 
$10,000,000.  This  would  mean  $3.75  characters  on  brick  tablets  which  I  stallmcnt  debt  is  outstanding  at  j 
or  $5.00  a  share  for  the  stock  as  an  are  beyond  question  thousands  ofj  any  one  time,  for  the  down-pay¬ 
opening  price.”  years  old.  !  ments  are  large,  and  the  constant 

The  April  12th  issue  under  a  head-  In  1856  the.., Singer  Sewing  Ma- j  stream  of  monthly  reductions  of  the; 


opening  price. 

The  April  12th  issue  under  a  head¬ 


ing,  ”How  High  Can  The  ■M>*stery  |  chine  Cdmpanj*  adopted  installment  j  balance  keeps  the  average  indebt- ; 
Stock’ Go?”  states:  selling  as  the  standard  method  of |  ness  down  to  much  less  than  half; 

“That  there  are  possibilities  of  $40  marketing  its  product,  and  it  has!  the  total  first  cost  of  the  goods  sold: 

to  $50  a  share  values  behind  the]  followed  the  practice  ever  since,  as  in  this  way  each  year.  | 

.stock  when  the  properties  are  under  j. have  practically  all  the  other  sewing  j  The  total  annual  income  of  the! 
development  has  also  been  indi-  machine  companies,  and  nearly  all  j  nation  is  about  70  billions  of  dol-, 
cated.”  the  piano  companies.  j  lars,  but  it  is  so  dificult  to  think  in  : 

Circulars  were  sent  out  in  envel-  The  reasons  which  led  to  the  ear- i  terms  of  billions  that  we  may  do 
opes  postmarked  April  28th,  an-;ly  adoption  of  partial  payment  sell  j  well  to  cut  off  some  seven  zeros^ 

nouncing  the  name  of  the  stock  and ;  ing  in  the  cases  of  such  compfira-  from  all  these  numbers  and  to  note  | 

also  announcing  that  500  shares !  tively  costly  articles  as  sewing  ma- 1  that  the  United  States  may  be  liken-, 
had  been  allotted  to  the  individual  i  chines,  pianos,  and  important  pieces!  ed  to  a  man  who  has  an  annual  in-; 
receiving  the  circulars  at  SOc  per  i  of  furniture,  were  the  same  as  those  come  of  $7,000.  j 

share.  The  circular  states  that  the  which  have  led  to  the  development  During  the  year  he  purchases  in-i 
Victorv  Gold  Mines.  Ltd.,  is  now  of  the  installment  selling  of  auto-  stallment  goods  worth  $620.  of, 
listed  'on  two  prominent  exchanges,  mobiles.  which  more  than  half  is  for  the  fam- 

and  that  trading  starts  the  current  They  are  all  articles  of  merchand-  ily  automobile.  His  down  payments! 
week.  The  stock  is  allotted  subject  ise  that  are  durable,  and  which  re-  amount  to  nearly  one-third  of  this  | 
to  acceptance  prior  to  May  10,  1927.  present  relatively  large  expend!-  sum,  and  his  average  indebtedness 
and  the  prediction  is  made  that  Vic-  tures  as  compared  with  the  month-  for  the  goods  during  the  j*ear  is 
tory  Gold  Mines  will  start  a  skj'-J  Ij'  or  even  annual  income  of  the  av-  about  $264.  j 

rocket  movement  immediatelv  upon  crage  familj*.  If  .we  put  the  seven  zeros  back 

The  first  regularly  organized  Fin-  on  again,  we  shall  find  that  this! 


Index  Numbers  of  Employment  by  Industries 


Emploj-ment  in  the  Dominion  dur- 1 
ing  the  past  year  reached  a  peak  : 
figure  for  any  post  war  period,  each  i 
month  showing  a  substantial  im¬ 
provement  over  the  corresponding 
month  of  1925.  while,  at  the  same 
time,  there  was  a  consistent  expan-  j 
Sion  from  the  figure  of  89.6  in  .lanu-  | 
ary  to  the  high  level  of  105.2  in  Oc-  | 
♦ober.  While  the  usual  seasonal  re-  j 


cession  set  in  during  the  last  2 
months  of  the  year,  the  figure  of 
101.1  for  December  compared  with 
only  95.3  for  December.  1925. 

Expansion  was  revealed  during 
the  year  in  every  classification  ex¬ 
cept  logging,  where  generalij*  lower 
levels  were  shown,  but  construction 
enjoyed  the  heavier  degree  of  im¬ 
provement,  a  record  high  figure  of 
223.4  being  established  in  August  as 

(By  Dominion  Bureau  of  Statistics) 


compared  wufh  187.5  in  .luly,  1925.; 
the  best  figures  for  that  year.  The  i 
employment  figure  for  trade  reach-  i 
cd  its  high  level  in  December  at 
109.8,  which  compared  with  103.9  j 
during  the  corresponding  month  of 
1925  while  the  index  number  for  I 
manufacturing  reached  a  peak  of  | 
96.9  during  September  and  closed : 
the  j'ear  up  at  93.8  from  88.1  for 
December,  1925. 
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January  1  .. 

.  78.4 

88.6 

100.3 

105.4 

103.0 

102.9 

94.5 

100.4 

87.7 

February  1  . 

.  84.8 

94.3 

95.8 

104.6 

101.3 

100.1 

94.2 

92.5 

90.1 

March  1  . .  . . 

81.8 

92.8 

104.1 

95.8 

89.2 

96.3 

92.0 

88.0 

April  1  . .  . . 

44.5 

88.0 

101.8 

95.5 

86.7 

97.8 

94.2 

84.1 

May  1 . 

.  80.2 

49.5 

86.9 

103.1 

94.0 

92.7 

98.3 

92.5 

84.1 

June  1 . 

.  8Ll 

47.3 

88.7 

106.1 

98.1 

111.9 

103.8 

92.5 

86.4 

Jul'j*  1  .... 

35.4 

02.2 

107.4 

99.6 

126.7 

108.0 

92.7 

87.5 

August  1  . .  . . 

.  81.3 

32.3 

91.0 

107.1 

102.7 

144.6  : 

107.7 

91.4 

88.9 

September  1  . 

.  79.3 

41.9 

96.0 

106.8 

106.6 

141.6 

107.3 

92.1 

88.7 

October  1  . .  . 

.  81.3 

48.1 

96.4 

105.1 

109.6 

142.5 

104.5 

92.4 

90.2 

November  1  . 

.  81,1 

59.7 

98.1 

104.5 

110.5 

139.3 

96.0 

93.0 

90.2 

December  1  . . 

61.2 

998.0 

103.8 

106.9 

113.2 

93.4 

96.3 

87.2 

1024 

January  1  ..  . 

.  sn.i 

92,1 

100.3 

104.2 

107.3 

98.8 

106.0 

99.4 

88.7 

F'ebruary  1  . . 

97.0 

104.0 

104.0 

10.3.7 

94.2 

106.3 

91.2 

90.6 

March  1  . .  . . 

90.8 

99.7 

105.4 

10,3.1 

■  93.1 

106.2 

91.2 

90.7 

April  1  .... 

54.2 

99.5 

106.0 

103.7 

91,4 

107.9 

91.0 

89.,3 

May  1 . 

54.5 

103.3 

108.2 

105.3 

111.2 

108.9 

91.9 

91.8 

June  1  . .  . .  , 

53.6 

103.7 

109.8 

110.1 

147.3 

113.8 

92.5 

95.2 

July  1 . 

.  877 

43.1 

99.9 

111.7 

110. 0 

175.8 

122.5 

92.1 

95,9 

August  1  . .  . . 

36.2 

99.4 

11.3.9 

110,8 

173.1 

122.4 

91.7 

91,7 

September  1. . 

43.7 

99.1 

113.1 

107.8 

165.3 

121.7 

•  92.1 

93.1 

October  1  . ,  . , 

.  85.7 

53.4 

99.0 

111.2 

109.0 

157.5 

115.0 

93.1  ■ 

93,9 

November  1  . . 

71.8 

100.5 

111.3 

108.2 

144.9 

109.3 

93.8 

93.0 

December  1. . 

85.1 

99.2 

109.3 

108.2 

116.6 

107.2 

99.1 

90.8 

1925 

January  1  , 

83.4 

97.1 

108.9 

99,0 

‘93.3 

107.1 

96.3 

83.9 

February  1  . . 

86.8 

93.1 

107.6 

98.4 

98.3 

106.8 

94.2 

86.1 

March  1  . .  . . 

81.0 

92.9 

106.3 

97.6 

9.5.8 

106.2 

92.0 

87.9 

April  1 . 

. .  84.3 

47.5 

94.2 

107.6 

98.5 

96.8 

107.7 

93.6 

87.2 

May  1 . . 

47.4 

94.3 

109.3 

100.3  V 

125.6 

109.9 

95.0 

90.8 

June  1  . 

.  88.3 

5L3 

94.5 

110.1 

105.2 

155.9 

116.4 

93.8 

94.5 

July  1 . 

38.2 

97.2 

112.6 

106.2 

187.5 

122.9 

93.8 

96.8 

August  1  . .  . . 

33.5 

97.6 

116.1 

108.5 

180.3 

126.3 

95.1 

96.3 

Septennber  1  . 

38.5 

93.7 

114.8 

108.7 

175.5 

125.9 

95.6 

96.6 

October  1  . .  . 

.  91.3 

49.5 

96.2 

114.2 

11L3 

169.7 

120.5 

96.7 

98.3 

November  1  . . 

66.4 

97.2 

113.3 

111.5 

154.5 

112..5 

100.0 

97.1 

December  1  . . 

77.1 

96.9 

112.7 

109.8 

128.3 

108.5 

1013,9 

95.3 

1926. 

January  1  . .  . 

71.6 

96.5 

111.3 

103.9 

10313 

107.8 

102.1 

89.6 

February  1  . .  . 

.  85.9 

80.6 

94.1 

110.7 

101.2 

99.5 

107.8 

98.2 

90.7 

.March  1 . 

.  87.7 

77.J 

88.9 

110.2 

100.0 

107.0 

111.3 

96.6 

91.5 

April  1 . 

. .  ..  89.3 

43.9 

88.4 

110.7 

101.2 

113.7 

112.8 

96.2 

91.4 

May  1 . 

40.3 

88.9 

115.8 

102.8 

134.6 

114.6 

97.1 

94.3 

June  1  . 

53.4 

02.3 

116.9 

110.6 

186.7 

120.8 

97.5 

101.0 

July  1 . 

44.3 

93.4 

118.2 

111.4 

216.8 

126.0 

98,4 

103.7 

August  1  . .  . . 

35.0 

95.4 

119.5 

111.6 

223.4 

133,8 

99.0 

104.2 

September  J.  . . 

i>  /.(i 

97.2 

120.1 

113.4 

217.6 

1.32.2 

98.9 

i:m.9 

October  1  . .  . . 

45.9 

100.4 

120.3 

116.3 

206.8 

120.7 

101.8 

105.2 

Novenaber  . .  . 

55.2 

101.8 

119.0 

113.5 

181.3 

118.6 

104.7 

102.8 

December  1  . .  . 

77.1 

104.2 

119.0 

109.9 

148.9 

117.2 

10'9.8 

101.1 

NOTE.— The 

number  employed  in 

January  1920,  is 

taken  as  100  in  every  case. 

NEW  ISSUE 

$10,000,000 

The  Bell  Telephone  Company  of  Canada 

(Incorporated  by  Act  of  the  Parliament  of  the  Dominion  of  Canada) 

First  Mortgage  5%  Gold  Bonds,  Series 

To  be  Dated  June  1,  1927  To  Mature  June  1,  1957 

Interest  payable  June  1  and  December  t.  Both  principal  and  interest  payable  in  Canadian  gold  coin  at  Bank  of 
Montreal,  Montreal  or  Toronto,  or,  at  the  option  of  the  holder,  in  United  States  gold  coin  at  the  Agency  of 
the  Bank  of  Montreal,  in  the  City  of  New  York.  Coupon  Bonds  in  denominations  of  $500  and  $1,000, 
registerable  as  to  principal  only,  and  fully  registered  Bonds  in  denominations  of  $1,000,  $5,000, 
and  $10,000;  interchangeable.  Not  callable  prior  to  1947.  Bonds  of  this  series  may  be 
called  in  amounts  of  not  less  than  $10,000,000,  on  any  interest  date,  on  60  days' 
notice,  at  105  and  accrued  interest,  on  June  1,  1947;  and  up  to  and  including 
December  1 , 1953;  and  at  par  and  accrued  interest  thereafter. 

THE  ROYAL  TRUST  COMPANY,  MONTREAL,  TRUSTEE 


Capitalization 

(Upon  Completion  of  Present  Financing) 

Authorized 


Capital  Stock,  par  $100  .  .  . 

First  Mortgage  5%  Gold  Bonds- 
due  March  1,  1955,  Series  “A”  . 
due  June  1,  1957,  Series  “B”  . 


$75,000,000 

30,000,000 

30,000,000 


Outstanding; 

$49,080,400 

30,000,000 

10,000,000 


The  Company  owns  and  operates  the  principal  telephone  system  in  the  Pro¬ 
vinces  of  Quebec  and  Ontario,  serving  a  territory  of  831,837  square  miles 
with  5,700,000  population,  including  Montreal  and  Toronto,  the  largest 
cities  in  Canada. 

These  Bonds  will  be  secured  in  the  opinion  of  counsel  by  a  First  Mortgage  on 
all  real  estate,  buildings  and  telephone  plant,  now  owned  or  hereafter  ac¬ 
quired  by  the  Company.  Further  Bonds  may  be  issued  but  only  under  the 
conservative  restrictions  of  the  mortgage.  The  authorized  issue  is 
limited  so  that  the  amount  of  the  First  Mortgage  Bonds  outstanding 
shall  never  exceed  twice  the  amount  of  paid-up  capital  stock. 

Book  cost  of  real  estate,  buildings  and  telephone  plant,  December  31,  1926, 
was  approximately  $112,800,000,  or  over  2-) 4  times  the  $40,000,000  First 
Mortgage  Bonds.  Present  actual  value  greatly  exceeds  the  book  cost. 

Net  earnings  during  the  last  five  years  have  averaged  3.98  times  bond  interest 
charges. 


Net  Earnings  Net  Earnings 

Gross  Applicable  to  Bond  Times 

Revenue  Bond  Interest  Interest  Bond  Interest 

1922.  .7777.  $20,454,295  $3,881,168  $  947,500  4.10 

1923  .  22,921,590  4,757,459  947,500  5.02 

1924  .  24,927,893  4,714,597  947,500  4.98 

1925  .  26,956,881  5,193,523  1,313,069  3.96 

1926...* .  29,094,801  3,965,876  1,500,000  2.64 

Average 

5  years  .  7.  .  .  24,871,092  4,502,525  1,131,114  3.98 

The  net  earnings  shown  above  are  after  depreciation  charges,  which  in  1926 
were  at  a  higher  rate  than  in  the  four  previous  years.  The  recent  decision 
of  the  Board  of  Railway  Commissioners  for  Canada  in  the  Company’s  rate 
application  substantially  approves  the  1926  depreciation  charges. 

Total  annual  interest  charges  on  funded  debt  including  this  issue  are 
$2,000,000.  Average  net  earnings  for  the  five  years  ended  December  31, 
1926,  were  2.25  times  these  interest  charges. 

Dividends  on  Capital  Stock  at  the  rate  of  8  per  cent,  per  annum  have  been 
paid  continuously  since  January  1,  1891.  Present  market  price  $145  per 
share,  indicates  market  value  of  equity  junior  to  funded  debt  of  more 
than  $71,000,000. 

PRICE:  102.50  and  accrued  interest  yielding  about  4.85%. 

We  offer  these  Bonds  subject  to  approval  of  counsel  and  if,  as  and  when  issued  and  received  hv  us.  All  legal  details 
in  connection  with  this  issue  will  be  pa.ssed  upon  by  Mr.  P.  Beullac,  K.C.,for  the  Company,  and  Messrs. 
Meredith,  Holden,  Heward  and  Holden  for  the  bankers.  It  is  expected  that  receipts  of  the  Royal 
Trust  Company  will  be  ready  for  delivery  on  or  about  June  6,  1927. 

Bank  of  Montreal 

Lee  Higginson  &  Co.  Harris,  Forbes  &  Company 

Limited 

The  Royal  Bank  of  Canada  Wood,  Gundy  &  Company 

Limited 

Royal  Securities  Corporation 

Limited 

A.  E.  Ames  &  Co.  Greenshields  &  Co. 

Limited 

Dominion  Securities  Corporation  Drury  &  Co. 

Limited  * 

Kerr,  Flemming  &  Co. .  The  National  City  Company 

Limited 

Hanson  Bros.  Nesbitt,  Thomson  &  Company 


The  statements  contained  herein,  while  not  guaranteed,  are  based 
upon  information  and  advice  which  we  believe  accurate  and  reliable. 


May,  1927. 


I 


J 


THE  i^iNANeiAL  TIMES.  MONTREAL.  MAY  27,  19^7. 


mta^ 


The  Laurentide  Company 

Limited 

GRAND’MERE, 


QUE. 


Manu'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
W'ood  Boards  and  Newsprint  Paper 


rrodu€tion“^7Zf^  tons  daily. 

Milts  at 

Sau!t  Stc.  Marie.  Espanola.  and  Slurfteon  Falls.  Ont. 


LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 


MUXS  AT 

Frankferd,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 


Head  Ojjices:  No.  2  Seigneurs  Street,  Montreal 


t.  G.  G.  KERRY 
President 


DAVID  r.  ROBERTSOK 
General  Manacer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 
SHINGLES 
LATH  . 
TIES 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICEi 

CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 


Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Valves  and  Fittings 


fnclude  a  comprehensive  line  for  all  the  varying 
conditions  of  power  plant  operation. 

Sizes  and  .dcsiens  for  every  purpose,  and  made 
lo  conform  to  inspection  requirements,  striking¬ 
ly  define  our  facilities  for  meeting  any  power 
plant  requirement. 


CRANE 


LIMITED 

KEAD  OFFICE  A  EXHIBIT  ROOMS  •  3S8  BEAVER  HAU  SQUARE.  MONTREV. 
WORKS  .  1280  ST.  PATRICK  ST..  MONTREAL 

Branches  and  Sales  Offices  in  20  Cities  British  Empirs 


St.Matsfice  T/alley 
Corporatioii 


■  •  SUCCESSORS  TO 

Belgo  Canadian  Paper  Company,  Limited 

Shawinigan  Falls,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Three  Rivera,  P.Q. 


Yearly  Output  •  225,000  Tons  Newsprint 


Head  QfXlce: 
MOHnUBAL-ipJBBBC 


WOOD  EMBARGO 
WOULD  BENEFIT 
UNITED  STATES 


would  in  the  me.mtlme  provide  the 
government  with  mueh-nerded  funds 
for  the  exp.i.nsion  and  improvement 
Of  the  forestry  protective  .serviee. 

ronillel  IiitriTsts. 

■The  point  I  fliou.’.]  like  to  make 

eieai  tr.  th.a.t  if  foni<-  Mjr.h  effort  tojh.ivp  hern  kind  enough  to  entrust  to 
i  _ _  I  rc.-frict  rbo  e\port.ii.ion  of  pulpwood  |  us  miny  hundreds  of  millions  of  dol* 

I  Edward  Rerlc  PAin»«  in  Miii.t»|l’"  .Tiould  he  under-  Mars.  There  are  not  very  many  thinge 

t,award  »eck  roint.  to  Mutual  ^  under-  which  we  are  as  yet  in  a  poilUon  to 

Interests  of  United  States 


ing  the  peoples  in  our  own  Emtlr*.  [ 
we  have  expended  sixty  cents  in  buy- ! 
Ing  goods  from  you.  and  only  twenty 
cent.s  or  so  in  bujdng  goods  from  all 
the  rest  of  the  world  together.  The 
profit.^  of  our  industries  we  shau-e  Ih 
reat  part  with  your  investors,  who 


and  Canada 


CONSERVATION  NEEDED 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

S.XULT  STE.  MARIE.  CANADA 
Manufacturers  of  News  Print  Paper 


I  in  the  raw  ..t.ite  ..liould  he  under- 
t.aken  by  Canada,  it  will  be  under¬ 
taken.  with  not  the  .'■m.vllert  feeling  j  supply  to  wu  with  any  special  eooo* 
of  hostility  toward.^  the  Unltetl  '  omlc  advantage,  and  some  of  the 
States,  but  simply  and  solely  to  pro- 1  things  which  we  think  we  couM  ad- 
mme  that  conservation  of  Candian  I  vantageously  supply  you  have  rather 
foref.t  resources  which,  as  I  have  |  firmly  declined  to  accept.  But  our 
already  pointed  out.  i.«i  even  more  i  woodpulp  and  paper  you  do  need,  .and  I 
profoundly  vitaJ  to  the  American  i  w-lll  need  more  and  more  as  time 
people,  than  to  ourt elves.  |  goes  on:  and  in  accepting  It.  from  us 

It  i.s  impossible  that  any  econ-lyou  are  not  merely  taking  Jt  from 
omic  evil  should  befall  (  anada  with- 1  the  mo.st  advantageous  and  conve- 
out  your  feeling  It  in  only  a  slightly  1  nient.  source,  but  are  al&o  building 

-  less  degree  th.m  w-e  ourscive.s.  We  j  up  the  re.^ources  and  enhancing  the 

The  necessity  for  conservation  customers  In  re- 1  buj*lng  power  of  your  large.»t  custo- 

wood  supplies*  w,is  the  principal  I  years,  for  every  dollar  that  we  |  mer  and  the  country  in  which  the 


Newrpirint  Supply  of  Future  Cen¬ 
tred  in  ThiB  Country  —  Pro-' 
tective  Measures  Necessary  to 
IVtfuntain  Raw  Materials 


;  point  made  by  Edward  Beck,  secre.  ]  received  from  the  purchasers  of  largest  amount  of  your  own  exported 

,  tary  of  the  Canad.i.an  Pulp  &  Paper  ®’"'  •‘^oods  all  over  the  world,  fnclud- '  capital’ is  invested 

;  Association. speaking  before  the  F  our. - - - - — - - —  .  . . — . . . .  ..  .  . 

'  tcenth  Natlon.1.1  Poreign  Trade  I'on- !  tn  i  ^  ■ 

Ivrntion  it  Detroit  this  week  In  ,  f^Ulp  ELXDOTIS  rTOITt  K^CLTtCLdCl 

I  address,  which  was  on  the  sub.ieet  of!  «  r  VArre 

"Can.ada'.s  Contribution  to  the  Amer-I 
lean  Rea.ding  Tabic”  Mr.  Ccck  said  | 

I  In  part:—  - 

"The  actual  American  production!  Exports  of  pulp  and  paper  from 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL  _ 


NEWSPRINT 

0 

Ground  Wood  Pulp  Sulphite  Pirip 


Decline  Further  in  April 


of  paper  of  all  gr.adcs  in  wa.s  ^  C  anada  in  April  were  slightly  hlgh- 

.ibout  n.lS2.hnrt  tons,  .and  the  export <n,an  those  of  the  corresponding 
was  about  162.rtrtn  tons,  Ic.ning  for  '  „ 

'  ppriou  of  last  year,  although  thoy 


CANADIAN  PAPERBOARD  COMPANY 


BtAHrmCTTRIXO  AXG  GRAOrS  OF  THE  POLLOWlirn  BOAlU)9  i 

t'UirnOABO  NEMSBOABD  VAT  LINED  BOARD 

SXRAM  BOARD  WOODPILP  BOARD  CONTAINER  BOARD 

BUITE  PATENT  COATED  BOARD  AND  SPECIALTIES 


OHA8.  E.  WHITTEN 
Secretary-Treasanr 


,  domestic  consumption  slightly  over 
nine  million  tons;  but  the  actual  |  usual  seasonal  decline 

,  consumption  wa.s  eleven  million  tons,  j  from  the  March  total,  according  to 
I  so  that  there  was  a  shortage  of  two !  figures  just  issued  by  the  Do-mlnlon 
■  million  tons  to  be  filled  up  by  impor- 1  Bureau  of  Statistics.  The  increase 
;  tatlon.  The  great  bulk  of  this  .'vhort- j  over  last  year  is  attributable  to  t.he 
age  was  in  newsprint,  of  whirli  there  growth  in  export.s  of  newsprint  and 
was  a  net  importation  of  l..S32.firto '  other  cla.sscs  of  paper,  as  exports 
tons.  Ninety  per  cent,  of  this  impor- '  exports  of  newsprint  and  several 
'  tation  came  from  Canada.  In  this  j  other  classes  of  paper,  as  exports 
1  particular  class  of  paper,  the  United  of  pulp  were  lower  despite  the  ini- 
Btates  now-  produces  much  less  than  i  tia.tion  of*  the  export  of  a  new  kind 
It  imports;  and  Its  production  in  lrt:6  of  pulp  known  a*  screenings.  The 
would  almost  cert.ainlv  have  been  1  same  tendency  of  declining  pulp  ex- 
teven  less  than  it  was  had  any  more, 'P^rfs  and  Increasing  paper  exports; 
!  newsprint  been  ohtalna.blc  from  Can- 1*®  fcfiecfed  In  the  figures  for  the  12 
ada;  but  the  Canadian  Industry  was  ™rtnfhs  ended  April  3rt.  lrt27,  which 
!  then  running  at  Its  utmost  capacity.;®'^®  show  that  the  increase  In  pa- 
'it  Is  perhaps  significant  that  Can-jP^r  than  makes  up  for  the  de- 
i  adlan  newsprint  production  Incrcas-  j  P"’P;  ««  the  combined 

!  ed  13%  during  the*  first  four  months  '  ^’fports  are  higher, 


1927 

f 

:s*.S2: 


-Aprll- 


1928 

9 

348. 1$5 


March. 

1927 

i 

582.056 


Mc-han 
Sulphite 

(hlrhd  )  1.074,167  956,834  1.902.389 

S\ilph1fe 
(unhl  1 
Sulphate 


812.381 

881.849 


999,0.37 

821.717 


879.442 

1.063.Srt4 


Total 

pulp  •2,858,24rt 

PArF.n 

N’fwsp't  8.0B5,S.38 
Wrapping  137.818 
Paperhd  184.314 
Other  128.163 


3,183,773  4,407,571 


■.374,021  12.104.884 
98.3*8  231.597 

243,580  267.830 

118,718  233.178 


Total 

paper  8  4S3.929 
Ttl  pulp 
A-pap*r  11.110,189  10,934.458  12  8 


S30.6IS  12. $27, 48* 
487 


I  of  the  current  year  compared  with 
I  last  year  while  American  production 
!  decreased  7%  in  the  same  period. 

I  "These  figures,  however,  are  far 
'  from  showing  the  full  extent  to 
'  which  the  United  States  draws  upon 
i  Canada  as  the  primary  source  of  its 
i  paper  supplj*.  In  addition  to  sending 
!  into  your  country  l,658.0rtn  tons  of 
I  completely  manufactured  newsprint 
;  paper,  Canada  also  supplied  some  two 
;  million  dollars’  worth  of  other  gra- 
'  des  of  paper,  together  wltht  he  equl- 
;  valent  of  1.750.000  tons  of  newsprint 
!  paper  in  the  form  of  pulpwood. 


As  for  some  time  past,  the  United 
States  took  practically  all  the  pulp 
and  paper  exported  from  this  coun¬ 
try.  Of  111.140,169  total  exports,  less 
than  $1,000,000  weht  to  the  United 
Kingdom  and  other  countries,  while 
over  $10,000,000  found  a  market  in 
the  United  States.  The  exports  to 
the  United  Kingdom  have  fallen  to  a 
negligible  figure,  the  pulp  figures 
being  less  than  a  thousand  dollars 
and  the  paper  exports  being  only 
$86,517. 

An  examination  of  the  figures  de- 
tiled  below  will  Indicate  that  news¬ 
print  still  holds  the  forefront  In  the 


• — rnclu<l»»  818.721  Fcr»criings 
DiStrihutton  cf  th»  expArt*  in  April, 
1927.  was  as  fcllewt  : 

vPulp  I*’afi«r  TPtai 
.8  8  8 

Exported  to-. 

USA.  2.504.248  7.708  07:  I0,2l2,31.« 

U  K.  8.57  88.517  87.174 

Othor 

count.  151. 337  689.340  840.877 


Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Addreaai — "Fraaer.'* 

Codes!— A.  B.  C.,  4th  &  5th  Edition;  ZEBRA:  Western  Union. 


EDMUNDSTON.  N.B. 


•,858.240  8.483.929  11.140.189 
rollowing  sr»  comparative  detail* 
fcr  export*  of  pulp  and  paper  for  the 
y*ar  ended  April  30: 

FCLP. 

1927  1928 

Merhanicsl  ,  .810.279.888  810.938.89,3 

Sulphite  (hlchd  1  18.552.102  14.854,12.3 

Sulphite  (unbl.l  12,439,874  13,195.208 


Sulphate 


tO.OSO.S^S  9,717.149 


Total  pulp 
PArEK. 
Newsprint  . 
to'rapping.  .  . 
Taper  hoard 
•All  Others  . 


.•845.380,208  $50,5.33.373 


2.854.601 

2.041,702 


"To  put  the  matter  in  another  j  relative  value  of  the  export.*  Out 
way:  For  the  purpose  of  satisfying ;  of  the  $11,140,169  of  combined  pulp 


I  its  p.aper  requirements,  the  United 
I  States  converted  Into  pulp  In  1926. 
6.766.000  cords  of  pulpwood;  of  this 
1.392,000  cords,  or 
came  from  Canada 


and  paper  exported  last  month 
new.sprint  alone  accounted  for  $8.- 
055.336.  representing  123.448  tons, 
over  one-fifth,  i  In  the  exports  for  the  year,  news- 
The  pulp  thus .  print  amounted  to  $117,133,473  out 


produced  amounted  to  4,395.000  tons;  '  of  a  combined  pulp  and  paper  total 
'  but  in  addition  to  thi.s  the  United  of  $173,256,184.  the  physical  volume 
‘i  States  imported  815,000  tons  of  pulp  j  exported  being  1,782.502  tons 


from  Canada,  or  over  18%  of  the 
I  amount  produced  at  home.  And  hav¬ 
ing  imported  these  amounts  of  raw 


!  or  Incompletely  manufactured  mate- 
;  rials,  and  converted  them  Into  paper 
j  in  its  own  mills,  the  United  States 
:  was  still  short  1,850,000  tons  of  ne.w-s- 
'  print  and  about  150,000  tons  of  other 
kinds  of  paper. 

Canada's  Wide  Lead. 

'  "Canadi’s  exports  of  paper  now 


April  exports  with 
are  shown  herewith. 


comparisons 


Total  paper  8123. 875. 975  116.782,054, 
Total  pulp  anfl 

paper  .  .  .81*3,258.184  161,285,42*  ' 


* — Includes  818.721  screening*  ex¬ 
ported  in  .Vpril, 

Export.*  of  pulpwood  in  April 
amounted  to  78,851  cords,  valued,  at 
8709. 38S.  compared  with  215.834  carde 
valued  at  81.958,825  in  March  and 
with  71,258  cords  valued  at  $834,045 
In  .April.  1928.  For  the  12  meoths 
ended  April  30,  1927.  exports  of  pulp- 
wood  totalled  1,642,080  cords  valued 
at  81.3.475.888.  as  against  1.317,258 
cords  valued  at  $13,034,663  in  the  pre¬ 
ceding  12  months. 


Travers  Sweatman,  K.C..  who  this  j 


exceed  those  of  any  other  country. '  week  at  the  Canadian  session  of  the 


exceeding  tho.se  of  Germany,  her ;  U.  S.  National  Foreign  Trade  Con 
I  nearest  competitor,  seven-fold  and 
excccdirig  the  combined  exports  of 
‘  the  other  eleven  exporting  countries. 

I  Sweden  conies  first  in  woodpulp  ex¬ 
ports.  with  Canada  second  and  Nor-: 

.way  third. 

"It  was  lne\itable  that  this  devel- ; 
opment  should  take  place  In  Canada, 
rather  than  anywhere  else.  For  other 
!  things  being  equal  there  are  certain 
great  advantage*  to  a  consumer  of 
newsprint  in  being  able  to  get  his 
paper  from  a  mill  situated  on  the 
same  continent  as  himself, 
i  "For  this  reason,  then,  as  well  as  i 
i  for  thfia  reason  of  mere  general  pro- 
!  plnqultj',  Canada  with  its  vast  areas 
of  readily  accessible  pulpwood  Is  the 
:  natural  reservoir  from  which  th®  j 
!  ever  growing  paper  requirements  of 
j  the  United  States  can  most  advan- ' 
tageously  be  supplied.  It  follows 
’  that  it  is  mo!-t  profoundly  to  the  in- . 
tcrest  of  the  American  people  them- ! 

,  selves  that  this  reservoir  should  be  i 
1  nreserved  and  maintained  in  such  a  , 

'  way  that  it  can  be  relied  upon  to 
'  keep  up  the  maximum  supply  of , 
i  which  it  is  capable  for  generations  : 

to  come.  The  Canadian  people '  „  ^  ^ 

I  though  their  Governments  .are  todayv^'^V-'*^  expressed  effec- 

i.uioubuiu  II  «  ‘  fively  Canada  .s  desire  to  increase 


the  board’s  plant  at  Bleafalt,  Sask. 
The  deal,  if  it  goes  through,  also 
involves  the  taking  over  of  one  of  I 
the  largest  lignite  mines  in  that 
area  and  consolidating  both.  The  | 
negotiations  have  been  pendiig  for  j 
some  months. 


R.  Bruce  Baxter,  general  manager  i 
of  the  Alberta  government  tele- 1 
phone  system,  has  been  appointed! 
deputy  minister  of  telephones.  Pro- ' 
vision  for  creating  such  an  office 
w.as  made  in  legislation  passed  at ' 
t.hc  la.'^t  session  of  the  Legislature,  | 
and  Mr.  Baxter's  appointment  is  in  j 
the  nature  of  a  promotion,  the  ef¬ 
fect  of  which  will  be  to  link  up  the  ! 
business  department  of  the  tele- 1 
phone  service  more  directly  with  the  | 
government. 

John  Callaghan,  w.ho  has  been  i 
acting  deputy  minister  of  railways  | 
and  telephones,  and  general  man-  | 
ager  of  the  government  railway 
lines,  will  now  have  no  connection  I 
with  the  telephone  branch,  but] 
takes  full  rank  as  deputy  minister  of 
railways. 


TRATEBS  S1TEAT3IAN,  KX. 


the  trustees  of  the  pulpwbod  sup-. 


ll’illiam  Hanson,  of  the  invest¬ 
ment  firm  of  Hanson  Bros.,  sailed 
last  week  from  Montreal  on  the  S.S. 
Montclare,  on  an  extended  trip  to  I 


,,  «  J  •_  hPT  markets  in  the  Unietd  States  If 

plies  of  Canada  in  the  Interests  customer 


the  paper  consumers  of  the  future,  of  i  Republic,  is 

whom  (so  far  as  this  continent  is  i 


a  well-known 


,  .  .  ,  .  'Western  lan'yer,  of  Winnipeg  and  a 

concerned)  the  American  people  speaker.  His  firm.  i 

form  and  will  continue  to  form  an 


,  Richards.  Sweatman,  Fillmore  and  . 
overwhelming  majority.  :  Rj]^y.  represents  a  number  of  Im-  j 

I  "Experience  of  the  pulp  and  pap'’7  ■  pfirtant  industrial  and  financial  cor- 1 
i  industry  has  shown  that  ibe  most ,  poratlons.  including  the  Royal  Bank,  j 
I  careful  cutting  may  be  expected  from  j  phoenix  Assurance  Co  .  Employers’  | 
owners  (or  lessees)  who  al.'O  own ;  Liability  Assurance  Co.,  Imperial 


large  and  expensive  pulp  and  paper :  Oil.  and  Spanish  River  Pulp  and 


mills  in  the  vicinity  of  the  timber  p,iper  Co.  He  was  born  in  Pem 
limits,  mills  whose  future  activity  proke,  Ontario,  in  187.9,  but  became 


!  win  depend  wholly  on  the  mainten- 1  a  Westerner  at  a  young  age.  being 
I  arice  of  a  perpetual  supply  of  timber  ,  educated  in  Winnipeg  and  gradual- j 
in  that  particular  territory.  Conver- ,  ing  from  the  University  of  Manlto-  I 
scly,  the  most  carele.^s  and  destnic-  j  ba.  He  read  law  with  Hon.  F.  H.  i 
I  tive  cutting  will  be  that  performed  ;  Phippen.  K.C.,  aud  Isaac  Pitblado,  I 

■  by  people  who  hai-e  no  permanent  K.C.,  was  called  to  the  bar  of  Mani- 
tiivestmcni  In  the  ricinity.  who  have  I  toba  in  1906  and  created  a  K.C.  in 

■  no  millions  of  dollars  of  capital  in  '  1920.  He  is  well  qualified  to  speak 

I  adjacent  mills  which  win  require  to,  for  Canad.a,  and  particularly  fori 
Ibe  fed  with  pulpwood  next,  year  andl^Festern  Canada,  on  trade  and  busl- 
!  fifty  vears  from  now,  who  have  no  j  t'*'!'-'*- b^i'lng  been  actli’e  on  the  TVln- 
1  Interest  whatever  ccept  in  getting i  nlpeg  Board  of  Trade  for  a  number  I 
the  utmost  profit  out  of  this  j'ear’s  j  of  years  and  president  of  that  body 
I  cutting.  For  this  reason,  our  Prov- Xor  five  years.  19>l--5. 
incial  governments,  who  are  the  own¬ 
ers  of  all  pulpwood-bearing  Crown 


lands,  have  for  many  years  past  re 
quired  as  one  of  the  conditions  In 
licensing  cutting  that  all  the  pulp¬ 
wood  harvested  therefrom  must  go 
through  at  least  one  process  of  ma- 


Ho^  C  A.  Dunning,  minister  of 
r,ijlways.  took  occasion  to  iiispect  the 
work  being  done  on  the  Hudson  Bay 
Railway  last  week.  According  to  in¬ 
terviewers  he  was  reported  to  be 
Impressed  with  the  agricultural  pos- 


nufacture  before  being  exported.  We  1  slblllties  along  the  route  and  to  have 


!  still  permit  the  export  of  pulpwood 
from  land  privately  owned  in  fee 
simple;  although  there  is  a  growing 
feeling  that  in  the  interests  alike  of 
forest  conservation  and  of  Canadian 
industrial  development  even  this  type 
of  export  should  be  discouraged.  A 
small  export  tax  on  unmanufactured 
pulpwood.  It  has  argued,  would  gra- 
dually  discourage  the  cutting  of  tim¬ 
ber  on  privately-owned  land  for  sale 
to  paper  mills  outside  of  Canada,  and 


evolved  a  plan  of  establishing  exper¬ 
imental  stations  in  the  area  covered 
to  test  the  farming  possibilities. 


Representing  the  Saskatebswaa 
Lignite  Utilization  Board,  Thomas 
M.  Malloy,  commissioner  of  the  Sas- 
ktacbewan  Bureau  of  Labor  and  In¬ 
dustries.  sailed  on  Tuesday  for  Eng¬ 
land,  whei-e  he  will  conduct  nego¬ 
tiations  w'ith  a  syndicate  of  British 
capitalists  regarding  taking  over  of 


WILLIAM  HANSON. 


England  and  the  continent.  Mr. 
Ha.Beon  plans  to  be  away  for  two 
months. 


Big  Developments 

Mexican  Power  Co. 


Mexico  City.  —  The  Mexican  Light 
A  Power  Company,  a  Canadian  con¬ 
cern,  operating  extensively  in  the  re¬ 
public,  announces  it  will  spend  28.- 
rtrtO.OOO  pesos  (about  $14,990,000)  oaj 
Mexican  developments. 

It  previously  announced  an  appro¬ 
priation  of  18,000,000  pesos  for  new 
hydro-electric  plants  and  another 
10,000,000  for  impnwenjents  on  var¬ 
ious  hydro-electric  and  steam  plants 
and  distribution  systems. 


QUEBEC  PULP  8.  PAPER  MILL5.LIMITED  <1 


.$117,133,473  102.95$. 218  I 
.  2. 048.362  2.758.1211 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS: 

VAL  JALBERT,P.^. 
CHICOUTIMI,  P.(i. 


CABLC  aDdRESSi 

“SAGUENAY, 

CHICOUTIMI" 


Atlantic  Sugar  Refineries 

LIMITED 


ST.  JOHN  -  N.B. 


Gen.  OflSccs:-211  McGILL  STREET 
MONTREAL 


CANADIAN  PACIFIC 


TRAINS  e  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


PERFECTION  GLASS  CO. 


LIMITED 


Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY: 

Corner  ATLANTIC  and  HUTCHINSON 

•  EXECUTITB  OFFICES : 

201  INSPECT6r  STm  MONTREAL,  QUE. 


IHl 

/ STEEL  \ 
/COMPANY 


'  CANADA, 

LIMITED  y 


ISTEELiMrfIRON 

reoDicis 

of eveni  description 


Sates  Offlets 

HAMtlTOM  MO*ITKaAU  TOAONTO 

WINNIPEG  VAMCoWEA.  ViCTGWIA 

HAEIVAX  ST, JOHN 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  27,  1927. 


flTf  rt  i~»  sfraniphtps  1fkf>  fhopp  -whlrh  f:non  aftpr  rarrlpd  the 
v\  ll  f ■  T T? ^  Jl  f  T CT il  CLl Til  Canadian  flac  across  the  Pacific  Ocean.  Physically 

^  _  we.  arc  ciiiTicns  of  the  world.  .Mentally,  it  is  to  be 

*^Monf'*reni.  br-fhe  Mon "renrrinSScirT PiVhiir^  feared,  many  of  US  are  still  clingine  too  much  to  the  I 


MontrenI,  by  The  aiontrml  Flnanrlol  Time* 
Company.  l.lmMeil. 


n,  EMMFT  rox  . 

P.4TID  BFRXSIDE 


_  _  villaBe-grccn  ideas  of  the,  more  backward  of  oiir  an- 

rrpsldent 


Canada  as  Best  Customer  of  U.S.  Criticizes 
Restrictions  on  Exports 


Stock  Market 
.Transactions 


GciK^ral  Mnnac^er 


J.  W.  TTSOX  ......  Manaidnit  F-difor  j 

BF.HXARP  K.  SAiroWEO,.  F.B.S.C.  rontribnting  Editor 


Where  Co-operation  Fails  i /^NE  of  the  fundamental  principles i  since  this  is  the  fiscal  policy  of 

HE  Farmers’  Co-operative  Company,  Ltd.,  which,  j of  economics  is  that  '  the  e.\-  both  (  anada  and  the  Fnited  States. 


By  THAVl'nt*  SWI', ATM.4 K.t  . 

Tn  addresM  tn  IT.  ?*.  ?fational  KorrtKn  Trade  <'onvciillon  at  nctralli  May  2511*. 

ndamcntal  principles!  Since  this  is  the  fiscal  policy  of.  in  the  export  market  for  the  l.HfO 

ics  is  that  ‘'the  ex-  both  Canada  and  the  Fnited  States,!  heart  of  cattle. 


Eternal 
Vigilance 
In  customers’ 


BF.KXARI)  R.  SANDUKLI,,  r.K.».V.  l  oniTinniing  riiiivr  ■  ,  ^  j  e  v  .  stated  In  a  very  rough  and  rcadv 

_ _ _ _  .  - .  .  I  for  the  past  seven  years  has  conducted  a  general  i  ports  of  a  Nation  pay  for  its  imports,  il  .  ' 

__  ,  way,  if  this  pollry  is  pursued  too 

srn'-rnirTioN  pbiCKi  fn  CrniMtin,  W.00  n  yean  ft.js  .store  at  1  rertenrton,  N.B.,  has  made  an  a.ssignment  —its  imports  are  paid  for  by  Its  ex-  vJpnrnnsiv  thorp  will  ho  iittlo  hnne 
pIt  month*.  In  KrenI  Britnin  12*.  »  yenrt  7*.  .  .  ...  .  ...  .  „r.rt=  a„,i  . .  ...  .u-  i _ VlBOrOUSI>  mere  Will  OC  lime  nope 


lirihe*rnl"d*»tBle»,"$.".’W  «"Venri  Tor  the  benefit  of  Its  creditors  through  the  Canadian!  Ports.  and  the  tw'o  m  list  in  the  long  ^^pan^lng  the  trade  between  thes* 


for  ply  month*.  In  fJrent  Britain  12*.  a  yrari  .*. 
for  *1*  montha.  In  the  rnllrd  Statea,  a  yenri 

tf'J.OO  for  *lx  month*. 

AnVFBTISIM;  Bnte  Tarda  nn  appllration  nt  nil  onr  of. 
floe*  or  from  any  reaponsible  Adrertl*lnK  Aarncy. 

CABI.F  AnnBF.SSt  ‘•Flntlniea’'|  W.  T.  Ode. 

HFAD  OFFICFi  Montreal.  l.anraater  0281.  All  Ttepnrt- 
m^ntA. 

TOnOXTO  OFFITFi  «  Jordan  Street.  nepreaentatlve. 
ri.  V.  Rlttenhonae,  Phone,  Elain  2405-0. 

WrATFBX*  RFPBFSEJtTATIA'Ei  Oeo.  !».  Glttn*.  lt.1 
X'aneourer  Hotel,  A'nneonver,  B.C. 

I.OMIOIV.  F\G.«  05  Blahoppote,  F.  C.  2,  Hnvle*  *  to., 
Ilepre»entotlTea.  • 

NFW  VOBK  OFFICE.  2.%  Bearer  Street.  Bobert  8. 
Farley,  T.  S.  Repreaentatire. .  Tel.  Hnnover  2aiS-l*. 


No  Benefit  to  f.  S.  reople. 

Now,  how  dirt  the  Imposition  of 
this  duty  assist  the  people  of  the 
T'nited  States?  Hlrt  tlie  individual 


AH  Markets 


■  run  be  eniial  "  ctnartn'R  evnnrto  t,->  ..  j  nltcd  States?  Dirt  the  inrtivKiua  i 

. . II  one  of.  As.soclation.  Total  liabilities  have  been  the  Fnited  States  i'^W^  two  countries  as  it  should  be  cx-  American  cattle  raiser  obtain  an  ad- 

JnerbiS^AdrertUlna  Aaeney.  placed  .at  $14,000.  with  assets  of  $3,000.  The  banks.  It  POO.OOO,  and  her  imports  were  $61o!-  vantage  corresponding  to  the  pcnalt> 

‘o"i  w.  r.  Code.  is  understood,  are  the  largest  creditors  but  they  are  000.000— nn  unfavorable  trade  bal-  '  Befealing  Geographj.  suffered  by  his  (  .anadinn  compeii 

l.nnca.trr  0281.  All  Prpnrt-  hv  personal  notes  of  the  clirec-  ^'th  the  Fnited  States  of  $12,3..  Vou  must  remember  th.at  Camada  tor?  I  submit  to  .you  that  it  is 

,  Ti  V,  I  1  u  J  f  V.  ,  *1,  000.000.  On  the  other  hand  Can-  Is  gtographlcally  similar  to  the  Unit-  self-evident  he  did  not.  for  the  sim- 

an  Street.  has  had  fn e  managers  hut  the  Britain  in  od  States.  Wc  extend  a  distance  of  Pl»'  rea.son  that  Canadian  cattle  rep 

y-iy-ir  r  *'n  rutu*  1  "j  Prospered.  The  store  was  opened  ifiofi  were  $.a00.ooo.000  and  her  im-  3.000  mites  from  the  Atlantic  to  the  re.sent  only  one  per  cent,  of  the  total 

iver.  B.c.*^*’  '  '  '  benefit  of  the  farmers  of  Vork  and  Sunbury  '  ports  $164.000.000 — a  favorable  trade  Pacific  Oceans.  On  account  of  our  number  of  American  cattle  markc* 

ote.’E.  c.  2,  navlr*  *  to..  Counties,  hut.  at  no  time,  was  the  volume  of  trade  I  l’«'»noe  of  $34,1.000,000.  How  are  political  boundaries,  we  are  trying  od.  To  what  extent  w. II  tuin  per 

■  heavv  '  balanees  settled  under  the  me-  to  trade  with  one  another  east  and  rent,  of  (  anadian  cattle  affect  tne 

Bearer  Bteeet.  Bobert  J-  j  ' '  ^  ,  chanism  of  international  banking?  west  over  long  lines  of  expensive  price  on  all  of  the  American  entile  . 

tier..  Tri.  Hnnovrr  -21^-  .(  ,\r  in  Ontario  and  other  provinces,  it  has  hern  found  ;  you  fine]  th.at.  gener.ally  speak-  communication,  whereas  the  econo-  H  would  he.  Impossible  for  tne  to 

-  .  ■,  [in  this  Maritime  venture  that  co-operative  efforts  in  Ing.  Great  Britain  settled  by  export-  mical  and  natural  way  would  be  to  reduce  this  to  a  precise  tmsv  cr.  hut 

ihe  public  in  the  ;  cT>o,-i.iii.7,>a  nna  L-,,nnlv  nf  !  Ing  cotton  conds  to  Chin.-i  nn.l  trade  north  and  south.  I  think  it  is  obvious  that  it  would  be 


anee  with  the  Cnited  States  of  $12.i.- 


You  must  remember  that  Canada  tor  ?  I  submit  to  .vou  that  it  is 
ctocraDhlcallv  almilar  to  the  Unit-  self-evident  he  did  not.  for  the  sim- 


€w  CO.,  Linti  tea. 
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Ttrvoird  tn  tlu'  interckin  of  the  invekfOia  puNir  m  f  bf  j  highly  specialized  and  keenly  competitive  field  of!  lnK  cotton  goods  to  China,  and  trade  north  and  south. 


irltrf  thnt  the  confide, ice  of  rapit-il  is  cnsenfM  tn  the  v  j",  •  ■  ,  ”  u 

ktnhihtu  nf  finance,  the  pmsperitu  of  industry  and  the  [  merchandising  is  not  a  succc.ss.  The  difference  he- 
rieirlnpmcnt  nf  otir  rcnnurcck.  j  tween  co-operative  marketing  and  co-operative  mer 
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merchandising  is  not  a  success.  The  difference  he- I  exporting  tea  to  the  I  nitert  |  J!""’  so  modify  our  '*»'  *,'**’ Am„rlcin  diitv  wrlll ! 

^  ^  .  ,  ,,  .  ^States,  and  so  through  the  instru-  artificial  harriers  to  the  advantage  Again,  the  American  duty  wriii 

tween  co-operative  marketing  and  co-operative  wiff- .  mentality  of  the  banks  acting  as  of  both  countries  ?  benefit  the  American  stockman  only 

chandising  appears  to  he  that  In  the  case  of  the  former  middlemen  in  buyin.g  .md  .selling'  Political  demands  for  prohibitive  to  the  extent  that  It  excludes  Can- 

Ihe  members  contribute  .something  while  in  the  case  foreign  exchange,  these  balances  tariffs  arc  often  granted  ns  matters  adlan  cattle.  If  In  spite  of  ibe, 

of  the  latter  thev  look  onlv  for  benefits.  were  ad.jii.stcd,  T  would  like  to  of  expediency,  and  very  frequently  duty,  the  Canadian  cattle  am  still  j 

point  out,  how  ever,  that  the  English  work  great  hardships  without  ac-  exported  to  American  markelit,  then  i 

manufaet.urer  included  in  his  sales  complishlng  the  results  expected.  1  submit  to  you  that  they  have  no' 

The  Qu^hec  Conservatives  to  china  a  profit  on  his  cottofl  goods.  Beciprorlty  Rejeeted.  American  prices  w-hothnyi 


of  the  latter  they  look  only  for  benefits. 


The  Geneva  Economic  Meeting  i  -------  -  .  manufaet.urer  included  in  his 

p  ANADIAN-  protectionists  need  take  no  exception  to  '  The  QuebeC  CoilSCrvativCS  to  CbJ^na  a^  prom  '  Reciprocity  Rejected. 

the  pronouncements  nf  the  Geneva  Economic  Con.  ,  T  certainly  he  widespread  endorsement  of  p^pfii  pp  j,),,  ,pg  Now.  while  I  am  going  to  mentloi 

ference  against  the  preposterous  system  of  sky-high  i  1  General  Smart's  pronouncement  on  the  situation  of  states,  so  that  by ‘this  indirect  form 

tariffs  in  small  fiscal  areas  which  prevails  over  most  '  the  Quebec  i ’onservative  pnrt.v.  The  attempt  that  has  been  of  settlement  of  the  goods  sc’'’  consider  illustrations  of  A 

of  continental  Europe.  From  the  scientific  point  of  f*"  operate  a  party  in  Que-  ' 

view  a  tariff  is  .iudged  not  only  by  its  height  but  by  oPPPPe'l  the  Quebec  Liberal  party  : 

the  size  and  economic  diversity  of  the  area  which  if  have  nothing  wnatever  to  do  with  the  Federal  j  gj.  b  would  ha\e  received  if  i 

encloses.  The  whole  of  North  America,  prohahlv  the  •'onservative.s  is  not  only  obvlou.sly  absurd  hut  has  j  been  purchasing  direct  from  C; 
richest  of  all  the  world's  land  areas,  is  divided  into  i '■evented  occasions.  Indeed  there,  an  equal  quantify  of  goods, 
rnly  two  tariff  territorips*  and  thp  tariffs  purroundin;:  j  hardly  any  doubt  that  tbr  Quebro  Opposition  ,7?^  ^  s. 

these  are  not  sufficiently  high  to  prevent  an  immense  i  P"’'‘'>'  "  i  lo^^^ ‘hn 

amount  of  trade  from  crossing  the.  common  boundary.  have  been  -R-ith  the  frankest  possible  recognition  of  a  States  if  we  did  not  si 

In  Furope  the  situation  is  very  different.  Fmall  ''immunity  of  Interests  with  the  Federal  i  onservatlves :  Fnited  Ff.ifes.  or  to  some 

states  brought  into  existence  hv  the  self-determination  •‘^’'taln  amount  of  aid  from  the  federal  }  country  who  In  turn  rmld  ti 

doctrine  of  191S  have  armed  themselves  with  tariffs  !  Par*?’  '’"^1  nothing  whatever.  ' 

which  arc  apparently  constructed  more  in  the  hope  of!  historic  difficulties  of  ibe  <  onservative  party  in  ,  erro'neour 

damaging  their  neighbors  than  for  any  benefit  they!*!''®  province  (which  possibly  would  net  have  ‘’OH' i  that  our  exports  are  more  im  pc 
can  confer  upon  themselves.  The  situation  Is  much  j  Gnued  so  long  hut  for  the  "control"  referred  to  by  1  than  our  imports  ari,srs  from 
as  if  a  tariff  wall  similar  to  that  which  surrounds  ran-  1  Gi-neral  ^  Ihe  transaction  appat 

ada  hut  higher  and  with  fewer  free  iti-ms  were  erected  "litleated  if  not  entirely  ended  hy  the  radical  "J 


mplishlng  the  results  expected.  1  submit  to  you  that  they  hav'o  no- 

ReeinrocitT  Releeted  American  prices  whothnyi 

Heeipropiiy  KejeeiM.  duty-free  or  heavily  I 

Now.  while  I  am  going  to  mention  ponalized  As  a  m.itter  of  fact,  Ihc: 
e  or  two  examples  of  what  (.ana-  American  duty  did  to  some  extent  [ 
nns  consider  illustrations  of  Ame-  pu^ail  the  shipment  of  cattle  to  the! 
'an  political  expediency,  w'hich.  x''nitcd  , “States.  Tn  the  fisc.al  .veari 
tile  doing  (anad.'i  .a  great  deal  of  ending  March,  1921.  Canada’s  ship  [ 
jury  did  not  assist  the  people  of  nvents  amounted  to  295.00'1  head,  and 
e  1-nltcd  States,  I  want  you  to  jjjp  year  1922  this  number  was! 


Governmeni 

Municipal 

industrial 

Utilities 


_-_u,piv  the  Eonservative.s  is  not  only  obviously  absurd  hut  has  1  been  piircha.ving  direct  from  Canada  reduced  to  172,000  head.  The  duty 

divided  into  '  rompletelv  failed  on  repeated  occasions.  Indeed  there  \  (iri  equal  quantify  nf  goods.  feTnemhor  fhat'^t*ho  FifiteJ  states  npparently  did  reduce  the  shipments 

niviaco  into  ;  i-  .  i  ,  e,  j  ,  remember  that  the  United  States  u,.  lenoon  head  Did  a  reduction 

surrounding  I he  hardly  any  doubt  that  tbe  Quebec  Opposition  Gooils  lor  Goods.  „,gdc  us  a  proposition  for  Recipro-  head  appreciably  affect  a 


It  would  he  impossible  for  Canada  city  in  natural  products  in  1911  market  Involving  twenty  'mUlloni 


-mount  of  trade  from  crossing  the  common  hnnndarv  '  have  been  with  the  frankest  possible  recognition  of  a  v'l''  ^hlcn  we  re.iectert.  vv  e  also  re-  •,  p,,  ym,  (hink  thnt  the  ad- 

.TniOUnT  Cl  iraop  Trom  crOFSing  inr.  roirimon  nOunaarA.  *  i  [  nit/'ri  if  wr  flul  not  sol]  to  mrtnhnr  that  iht^  Am«»riran  rnncrpeiq  1  18  I  4  *.  J  rt  T 

T  T-  At.  24  A2  •  A  Ta  I,  rommiinitv  of  inr#»rr«;t^  with  thr  Frrfrral  I’nn'^rrvaftvp'; *  a  a  momprr  T.nar  inr  American  i  ongres?  vantage  ronlfl  bo  estimated  ?  I  am 

In  Furope  the  situation  is  very  different.  Fmall  rommiinnv  or  interests  wixn  ine  tcamai  on.crvaine.  •  the  I  nited  Sf.afcs.  or  to  some  other  allowed  th.at  Reciprocity-  agreement  informed  hv  a  rattle  expert  that  nt 

states  brought  into  existence  hy  the  self -determination  :  has  lost  a  certain  amount  of  aid  from  the  federal  j  country  who  In  fiitn  .sold  to  the  m  remain  on  the  statute  books  for  i^e  most  it  could  not  amount  to 

doctrine  of  191S  have  armed  themselves  with  tariffs  !  Par*?’  '’"^1  nothing  whatever.  ,  in 'fed  country  can  sell  pi^ven  years.  That  is  vyater  under  hundred  pounds. 

which  arc  annarenflv  constructed  more  in  the  hone  of-  "^he  historic  difficulties  of  the  Conservative  party  in;:  .  on  nuoj.-lv  unlc,s.s  it  also  ihe  bridge,  and  no  good  can  come  would  be  placing  It  verj 

wmen  are  apparcntlv  constructed  more  in  the  hope  of,  .-nn  '  abroad.  The  erroneous  idea  of  discussing  it.  I  am  only  men-  ^igh 

damaging  their  neighbors  than  for  any  benefit  they  , ’his  province  (which  po.  sibly  would  n  t  hay  ‘oy  tioning  it  to  show  you  that  I  am  fully  ■  pJ  *1,-  hand  u  costn  the 

can  confer  upon  themselves.  The  situation  Is  much  |  Goued  so  long  hut  for  the  control  referred  to  by  than  our  imports  arises  from  the  giivc  to  the  fact  that  this  question  Canadian  producer  about  $16.90  por 
as  if  a  tariff  wall  similar  to  that  which  surrounds  Can-  j  General  Smart)  should  now  he  on  the  eve  of  being  ,  Ihe  transaction  appycntly  )i,Ts  tw-o  sides;  hut  to  return  to  an  head,  and  ns  I  have  pointed  out  to 

ada  hut  higher  and  with  fewer  free  items  were  erected  mitigated  if  not  entirely  ended  hy  the  radical  /J;,  fd°ea1‘'\hinl  r,',’’*?' 

around  the  province  of  Alberta  alone,  and  applied  to  of  the  national  Conservative  party  at  .its  :  Us  Tntended  n?irPo<=T  hm^^  '■  ^ri9Mnn 


which  we  rejected 


head  ?  Do  you  think  thnt  the  ad-! 
vantage  could  he  estimated  ?  I  anC 
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all  imports  into  that  province  from  the  neighboring  '  ft'i'thcoming  convention.  It  is  certainly  of  the  highest  money  being  shipped  into  it  from  g  great  deal  of  damage  to  a  certain  u  i^  also  Important  to  note  th.a1 
areas.  Such  an  idea,  has  only  to  he  stated  for  Us  I  importance,  both  to  the  party  and  to  the  Frovlnce.  that  another^  Gold  of  course  Is  the  me-  ,,pption  of  Canada.  I  would  like  to  „,p  imports  of  rattle  from  Canad.a^ 
ruinous  ecoonmic  absurdity  to  become  at  once  appar-ia"  Conservatives  in  Quebec  should  T^rtlci- ,  ^J_i^"^^i'J^oyhaye ^and  ^^goods^ ^yc  ^efer  to  the  United  States  tariff  on  to  the  United  States  arc  .-ilmost  en.  i 

ent;  hut  in  the  European  countries  a  strong,  if  some- j  reorganization  process.  'function  Is  solely  to  facilitate  the  Bani.'icing  Tariffs, 

what  young  and  artificial,  national  feeling  seems  to  i  '  ~  j  exchange  of  commodities  and  ser-  t-.Her  the  iTnUormnna  tariff  from 

Mind  the  economic  vision.  It  is  greatly  to  be  hoped  !  PolitiCS  Dictating  Freight  RatCS  ,  uS  fmm  uL  *0  '"'Pre  on  the  free 


priced  in  term;;  of  money  w-hor;e  cattle 
function  Is  solely  to  facilitate  the 
exchange  of  commodities  and  ser-  ..  , 
vices.  Gold  reserves  are  drawn 


Bamacing  Tariffs. 


firely  Stockers  and  feeders,  so  that' 
they  are  really  imports  of  raw  mate- 1 


Under  the  Underwood  tariff  from  rial  for  the  American  catfla  Indus 


that  the  Geneva  resolutions  will  make  economic  truths  ,  ■  p  there  has  been  any  question  as  to  the  danger  of  of  trade  balances  hut  there  would 
clearer  to  the  European  eye.  M'e  suspect  many  Euro-  J  freight  rates  in  Canada  being  dictated  by  the  gov- 
■•'■’ans  of  a  tendency  to  consider  the  brilliant  success  of  i  ernment  rather  than  hy  thr  Railway  Commission,  it  is 
the  United  States  as  due  to  the  height  of  its  tariff  ;  disposed  of  hy  The  Manitoba  Free  Press,  which,  In  a 


I  upon  from  time  to ‘time ‘in  settlement 


be  very  little  international  trade  if  It  farming  industry 


were  pettled  for  entirely  in  gold 
The  gold  reserves  of  a  nation  are 


list.  Tn  1921.  as  a  re.sule  of  the  Unfair  to  Best  Customers.  I 

depression  in  the  farming  industry  po  you  think,  gentlemen,  that  If' 
In  the  T.’nited  States,  w-hich  I  may  these  facts  were  fully  realized  and 
tell  you  was  also  prevalent  in  Can-  appreciated  hy  the  American  public 


small  in  rompari.son  with  the  volume  agitation  was  promoted  for  that  you  would  desire  to  treat  one 


without  any  reference  to  the  size  and  diversity  of  its  i double-column  high-powered  editorial,  calls  on  Parlia-  !  of  its  international  trade.  Gold  re-  f*’'’  ’■p’rip'''al  of  the  fndrrwood  tariff,  of  your  very  best  customerr.  in  thi.s 
territory— which  Is  of  course  an  egregious  error.  !  ment  to  render  a  derision  in  regard  to  the  wheat  rate  I  serves  are  the  basis  of  a  nation's  resulted  in  an  emergency  tariff  way? 

- 'over  the  Transcontinental  line  to  Quebec  which  will  ’  monetary  banking  or  credit  s.vstem.  'inother  as- 

,  J  ;  an'f  in  no  event  would  anv-  nation  '^”1  nine.  ui„i.  to  .'leptcmher,  pprt.  The  impo.sitinn  of  the  Ford- , 

Sir  Vincent  Meredith  satisfactory  to.tnose  looking  for  a  reduction.  ,  ,,p  exhausted,  or  replaced  hy  what  is  com-  ppr  tariff  on  Canadian  cattle  has 

A  career  in  the  banking  profession  which  alreadv  I  remarks  hy  the  Free  Press  to  the  |  even  seriously  threatened,  without  at  to  as  (he  ’’Fordney  forced  the  Canadian  producer  to 

exceedR  hv  several  weeks  the  snan  of  life  of  fho  ^  effect  that  if  the  Railway  Commission  in  its  forth-  I  once  protecting  the  same  by  an  em  tariff,  -w-htih  went  Into  effect  sub-  look  for  new  markets,  and  these  are 


Sir  Vincent  Meredith  i 

A  career  in  the  banking  profession  which  already  1 
exceeds  by  several  weeks  the  span  of  life  of  the  | 
Canadian  Confederation  is  in  itself  no  mean  title  to  the 
lespect  of  the  community.  IVhen.  as  in  the  case  of 
Sir  Yincent  Meredith,  that  career  has  led  steadily  up¬ 
wards,  terminating  in  the  occupancy  for  many  years 
of  the  highest  position  in  Canadian  hanking,  the  attain¬ 
ment  of  its  sixtieth  anniversary  becomes  a  matter  for 
observance  and  congratulation  In  a  much  wider  sphere  { 
than  the  staff  of  the  bank  concerned.  The  presenfa-  I 


[over  the  Transcontinental  line  to  Quebec  which  will 
j  he  satisfactory  to.tJiose  looking  for  a  reduction. 

I  "The  rerent  remarks  hy  the  Free  Press  to  the 
!  effect  that  if  the  Railway  Commission  in  its  forth¬ 
coming  .ludgracnt  ad.iusting  railway  ratc.s  did  not 
put  in  effect  a  rate  on  wheat  over  the  National 
Transcontinental  line  to  Qneher,  In  keeping  with 
the  promises  made  to  the  public  when  its  support 
for  this  protect  was  sought,  the  question  should  he 
at  once  taken  into  polities  and  a  decision  demanded 
I  from  Parliament,  are  not  very  acceptable  to  the 
Montreal  Gazette.  ..." 

To  the  Canadian  public  the  Railway  Commission  has 


During  the  war  all  of  the  sequent  to  September.  1922,  Under  now  being 


rountries  of  the  world,  including  the 


this  tariff  a  duty  of  from  t'‘2  to  .2e  Britain.  I  need  not  point  out  to! 

per  Ih.  is  imposed  on  rattle  importert  you  that  there  is  ahv.iy;,  a  risk 
to  (he  United  Ftafe.s.  where  business  i.s  forced  Into  new  | 

T,e(  U.S  consider  the  effert  nf  this  ehannels  hv  methods  of  this  kind, 


with  Great , 


United  States  and  Canada,  enforced  I  P'’''  Hi-  is  imposed  on  rattle  imported 
such  a  policy  and  trade  wa.s  allowed  'Pl''  Gte  United  Ftafe.s. 

♦o  ad.iu,st  itself  the  be.st  way  possi-  u"  con.sider  the  effert  nf  this 

hie.  'VIV  have  not  vet  forgotten  ‘ariff  from  the  two  points  nf  view 


hie,  MV  have  not  yet  forgotten  tariff  from  the  two  points  nf  view  that  it  will  not  readily  return.  | 

the  dislocation  which  resulted,  ano  Firstly,  how  doer,  it  affect  Canada'  There  were  similar  diitie.s  placed  i 
It  has  not  even  vet  been  entirely  re-  Canada  markets  annually  about  one  upon  other  commodities,  viz.;  vhcat.  j 
moved.  million  cattle,  and  of  these,  c.a.nada  9.^e  a  hu.:  wheat  flour  2fi''k.  pota-j 
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. -  .  ..i.jiniidi  Udif.ie.  ...  .  Our  Tariff  rolioies.  exports  to  the  Fnited  States  earh  fall  toes  .She  per  mO  lbs.,  butter  Sc  per  I 

than  the  staff  of  the  bank  concerned.  The  pre.-jcnfa-  |  -po  the  Canadian  public  the  Railway  Commission  has;  suhjoot  of  tariffs  is  of  course  an  average  of  about  20n,nofi  head  Ih  .  esm  Sr  per  doz..  rheese  5c  porl'“ 

tion  this  week  to  Sir  \  incent  was  in  the  form  of  a  i  jong  held  that  reputaticjn  for  judicial  integrity  and!  part  of  the  internal  or  domestic  The  total  niimher  marketed  annually  Ih.,  hut  not  less  than  2.5'^k.  .and  so|“ 

Bank  of  Montreal  ceremony;  In  essence  it  was  a  trl-  common  sense  to  which  it  was  elevated  hy  the  late'  concern  of  earh  nation,  Canada  la?'  Hi*’  United  .^fate.s  is  about,  twenty  on.  Spare  would  not  permit,  nte  to! 


bute  bj-  the  entire  financial  and  business  community  xj.  iiiRtice  Mahee  In  view  of  the  hich  nosition  for  complain  of  the  tar-  million  head,  so  that  Canada  cYporls  discuss 

_ _  -'lanff-  in  'i^^  or  tne  nign  po.sition  tor  ,  against  her  by  the  United  al'mit  one  per  rent,  of  (he  total  re.  ous  eo 


ISS  figures  for  all  of  (he.se  vari-  [~  ' 

eommodities.  but  I  think  that  _ 
...*  ...  n 


o  0  ominion.  this  body  which  .fudge  .^fabee  established,  there  has!  ptates.  and  the  reverse.  Perhaps,  nuirements  of  the  United  States  investigation  will  show  that  eeneral- 

Therc  is  in  these  extravagantly  democratic  days  ,n  hcpp  a  reluctance  on  the  part  of  the  public  to  recognize  too.  if  Canada  were  a  free-trade  Probably  the  biggest  damage  it  does  ly  speaking,  they  were  of  very  liffl; 

tendency  among  the  masses  of  the  people  to  under-  tt,p  indications  of  political  interference  which  have,  cnnntry  I  would  he  treading  on  deli-  to  the  Canadian  cattle  trad«'  is  that  assistance  to  the  Inditldual  Amer! 


estimate  the  importance  of  the  work  performed  by  men  pppj,  tn  evidence  in  recent  years, 
in  high  office.  It  is  not  true  that  either  banks  or  f„jp  q-i.p  Manitoba  Free  Press 


been  in  evidence  in  recent  years.  However,  the  atti-‘  f^"'’h1ng  upon  these  G^J';/^f';G"hle  one-fifth  sets  the  can  producer  hut  did  a  great  deaU 

;  questions,  but  since  Canada  has  a  price  for  the  other  four-fifths,  so  nf  harm  to  the  Canadian  producer, 
tude  of  The  Manitoba  Free  Press  makes  it  clear  that  ,  fisj-gi  policy  in  many  respects  simi-  that  this  duty  ha.s  roughly  taken  Tn  show  ,vnu  that  it  is  the  poliev  of. 


Canada  Permanent 
Mort£age  Corporation 


railways  or  even  political  parties  can  run  for  long  upon  political  power  is  being  used  to  influence  the  coromls-  |  lar  tn  the  United  States,  and  this  i.s  about  3no{-  from  the  value  of  all  rat  the  United  States  not  to  buy  I  'ana-  .IRTFRf.T  PII  TPLN’Ti. 

accumulated  impetus  or  along  pre-established  lines,  .ston's  decisions.  This  is  a  situation  which  wc  believe!  a  meeting  convened  for  the  purpose  He  In  Canada.  I  am  well  aware  dian  manufactured  goods,  il.  is  evi-'  - - 


It  is  easy  to  Invoke  disaster;  indeed,  it  requires  much  j  ,j,p  C  anadian  public  will  contemplate  with  re~rct  as  t*’*’  '’iG'ancemcnt  of  foreign  trade,  that  this  statement  may  he  rhalleng-  rienced  by  the  following  figures 
wisdom  and  character  in  high  places  to  avoid  it.  But  L-c,  a-  annrehension  "  I  feel  this  is  a  suitable  forum  and  cd.  but  the  Canadian  stockman  is  in  which  show  the  almost  negligibhie 

^  ...  _  ,  ...  -  well  ao  apprrnrn.  ion.  p#‘rhaps  an  opportune  time  to  touch  exactly  the  same  position  in  respect  amounts  purchaserl  hy  T  niferi 

there  IS  no  office  in  all  anada,  outside  of  the  prime - upon  these  matters,  to  cattle,  as  your  farmers  are  In  States  of  certain  lines  which  .ire 


minister's,  in  which  .any^  unwisdom  or  weakness  of  j  — 

character  on  the  part  of  its  occupant  would  so  speed-  |  V-iOUponS 

ity  bring  disaster  not  merely  to  the  corporation  con-  j  Thi.s  sectn.-.  to  have  been  not  only  the 

cerned  hut  to  the  nation,  as  in  the  presidency  of  the  .  Gar;t  efficient  spring  on  record. 

Rank  of  Montreal.  It  is  a  matter  of  great  national  *  *  rt  * 

good  fortune  that  for  much  more  than  the  Dominion's!  Gy  founcil  wont  even  shut  th* 

sixty  years  that  office  has  been  consistently  held  by  after  the  city  s  reputation  ha.s  been  stolen 
men  of  wisdom  and  of  character;  and  it  was  particu-  *  *  *  * 

larly  fortunate  that  this  was  the  ra.se  when  the  out-  du^i^Gon  ari.ses,  to  whom  would  Mr 

break  of  the  great  war  imposed  upon  Canada  a  series  rpi'icti''d  if  none  of  his  followers  had  been  i 
of  financial  problems  such  as  she  had  not  previously  -r  H-  *  * 

had  to  face.  The  wisdom  of  the  policlc.s  pursued  not  alderman  has  yet  suggested  that  the 

alone  by  the  Bank  of  Montreal  but  by  the  entire  bank-  drmte  is  just  a  plot  by  Ontario  to  steal  Q' 

ing  system  of  Canada  under  the  leadership  of  Sir  !  traffic. 

Vincent  had  much  to  do  not  only  with  the  easy  and  !  *  ¥  »  ♦ 

rapid  economic  recovery  of  the  country  after  the  war  j  MTiat  bccomc.s  of  autonomy  when  the 


The  policy  of  both  countries  is  the  respect  to  your  whe.at.  The  I'nitfd  representative  of  thp  type  of  rom- ' 
vjOUponS  pg^p.  t)  jp  manufacture  tn  our  State.s  consumes  about  four-fifths  of  pletely  maniif;icturcd  articles  which! 

Thi.s  seem.",  to  have  been  not  only  th^  earliest  but  '  own  country  for  our  owm  people  as  its  wheat  and  exports  one-fifth.  It  Canada  exports;  ' 

so  the  lcar;t  efficient  spring  on  record.  many  and  a.s  varied  goods  as  pos-  Is  contended  that  the  exportable  one-  Imports, 

if,  ,f  If  '  sible;  to  sell  the  surplus  of  goods  fifth  sets  the  price  for  the  four-  from  ' 

I  so  manufactured  for  the  best  price  fifths  consumed.  To  overcome  this  Artiele.  Uanad'il 

The  I'ity  founcil  wont  even  shut  the  dairy  door  possible  In  the  markets  of  the  world  state  of  affairs,  ns  I  understand  it,  M'heat  flour . .$  62.1(3 

ter  the  city’s  reputation  ha.s  been  stolen.  In  return  for  raw  materials  re-  was  Ihe  purpose  of  the  recent  legis-  Articles  nf  riihber .  29.6.i7 

-  -  ¥  ¥  ¥  ¥  quired  for  our  own  manufactories  or  lation  passed  hy  your  Government  Dressed  furs .  1.i7.13I  j 

-rs.  c,,,,-.  i _ 'in  return  for  goods  whirh  for  pecu.  and  vetoed  hy  your  President.  In  k'lirnitiire .  1  1,722! 

^  ■"  ’  '  .  •  >  ;  reasons  cannot  be  manufa.cturen  the  Canadian  cattle  market,  in  prac-  Machinery .  303.7971 

signed  if  none  of  his  followers  had  been  elected  ?  if,  p,,,^  rountry  as  cheaply  or  tlce.  it  works  out  something  like  Electrical  apparatu.s  ..  ..  33,906 1 

‘r  ’f'  *  *  ag  skilfully  a.s  in  some  other  eoun-  this;  Supposing  to  a  market  .any  Brushes .  436! 

No  alderman  has  yet  suggested  that  the  typhoid  epi-  :  try-  'ii'y  ii*  Canada  (here  conic  .3.000  head  F.merReiiry  Tariff.  1 

ml.,  ic  inef  ^  nini  h-u-  nritarin  fr,  cin^i  nimhn,-.'*  '  As  3  corollary  to  fhi.s  proposition,  of  cattle  of  which  4,000  can  be  con-  Moreover,  from  time  to  time  the, 


The  que.stion  ari.ses,  to  whom  would  Mr.  Sauve  have 
resigned  if  none  of  his  followers  had  been  elected  ? 

¥  ¥  ¥  ¥ 


I  drmte  is  just  a  plot  by  Ontario  to  steal  Quebec’s  tour- 


MTiat  becomes  of  autonomy  when  the  Proxince  in- 


As  a  corollary  to  this  proposition,  of  cattle  of  which  4,000  can  be  con- 


but  even  xvith  the  vigor  and  efficacy  of  the  effort  which  vades  the  sacred  right  of  the  City  of  Montreal  to  let 
she  was  able  to  put  forth  in  the  struggle.  its  citizens  die  of  typhoid  ? 

There  are  busines.ses  in  which  enterprise  is  more  ¥  .  ¥  ¥  ¥ 

important  than  caution,  though  there  arc  no  businesses  Immense  demand  for  road  maps  of  the  Province  of  | 
in  which  eilher  enterprise  or  caution  can  he  given  un-  Quebec  by  American  motorists  may  indicate  that  they  j 
limited  sw-ay.  But  hanking  is.  of  all  businesses,  that  arc  trying  to  find  out  how  to  avoid  Montreal.  ' 

in  which  caution  is  hy  far  the  more,  weighty  quality.  ^  *  *  I 

.For  that  reason  we  have  always  been  grateful  for  the  The  fact  that  Captain  l.indbergh  is  a  modest  gentle- 
immense  Influence  wielded  in  the  credit  system  of  the  man  is  the  best  thing  that  ha.s  happened  to  the  United 
country  by  the  Bank  of  Montreal.  It  is  not,  in  the  States  in  Europe  since  191$. 

nature  of  things,  to  he  expected  that  it  will  he  wielded  ¥  ¥  ¥  ¥  | 

much  longer  hy  the  president  who  has  held  office  It  is  being  advertised  that  Lindbergh  carried  with  ; 
throughout  so  testing  a  period;  hut  it  will  continue,  to  him  a  M'aterman's  fountain  pen.  The  ad.  does  not 
he  wielded  according  to  the  traditions  which  he  has  say  whether  it  -^as  for  the  purpose  of  addressing  pic-  j 
respected  and  strengthened,  ture  cards  cn  route  or  to  carry  a  reserve  supply  of  i 


'  keep  the  home  market  for  the  home!  sumed  in  Canada,  and  1.900  mu.st  he  United  States  uses  its  Fniergencyl 
I  manufacturer  by  enforcing  a  tariff!  exported.  The  price  of  the  total  7’ariff  for  the  purpose  of  in.afantlyl 
on  all  competing  goods.  5,000  is  set  by  the  price  obtainable  (c ontiniied  on  page  10.) 

Inside  Stories  of  the  Street  i 


Notice  is  hereby  given  that 
a  Dividend  of  TirT?i:F  PER 
CF.NT.  for  the  current  quarter, 
heitig  at  the  rate  of 

TM'FIAF  PER  CENT.  PER 
ANNUyi 

on  the  pa.id  up  ('.ipit  i!  .'Itock  of 
the  Corporation,  h.is  lieen  de 
rl.arrd.  and  t.h-at  Ihe  same  will 
be  payable 

SATURDAY.  THE  SECOND 
DAY  OF  .TUI.Y 

next,  to  Rh.arrholders  of  reeord 
at  the  rlo.se  of  bu.siness  on  the 
Fifteenth  day  of  .Inne. 

By  order  of  the  Board. 

M'ALTER  F.  M'ATKTN?:. 

Secretary. 

Toronto,  May  ISth.  1927. 


I  It  is  not  often  that  such  a  large 
I  piece  of  financing  is  gobbled  up  wlth- 
!  In  a  few  hours,  as  was 


Vancouver  and  the  Village  Green 

VANCOUVER  this  week  celebrated  the  fortieth  anni¬ 
versary  of  the  arrival  of  the  first  Canadian  Pacific 
passenger  train  from  the  cast.  Both  the  conductor 
and  the  engineer  of  the  original  train  participated  in 
the  ceremonies,  which  would  seem  to  suggest  that  train 
operating  is  not  an  unhealthy  occupation.  Th''  chief 
speaker  of  the  occasion  was  fiir  Esme  Howard.  British 
Ambassador  to  the  United  States,  who  utilized  the  oc¬ 
casion  to  impress  his  Yancouver  hearers  with  the  ne- 
ces.sity  of  taking  a  lively  interest  in  the  affairs  of  the 
.'(side  worlds  * 

The  amhassador’s  remarks  were  indeed  apposite.  The 
forty  years  that  have  elapsed  since  the  advent  of  that  ; 
tram  into  that  noble  Pacific  harbor  have  rh.anged 
\anrouver,  and  indeed,  every  other  city,  town  and  vil¬ 
lage  tn  Canada,  from  a  somewhat  remote  and  more  or 
le.sB  self-contained  community  on  the  edee  of  the  world 
into  an  itnimate  part  of  a  closely  knit  economic  and 
social  fabric  covering  at  least  half  of  the  land  surface 
of  the  globe.  This  change  has  been  wrought  in  forty 
years  by  modern  transportation-  by  trains  like  the 
one  that  pulled  into  Vancouver  forty  years  ago,  and 


The  fact  that  Captain  l.indbergh  is  a  modest  gentle-  [  in  a  ir.w  nour...  as  wa. 

man  is  the  best  thing  that  ha.s  happened  to  the  United  GOBBLING  the  case  recently  with 
States  in  Europe  since  191$.  i  THEM  UP.  the  $3,000,099  issue  of 

¥  ¥  ¥  ¥  I  .Montreal  Lsiand  Power 

It  is  being  artvcrti.«ed  that  Lindbergh  carried  with  ;  Gompany  This  offering  was  like  so 
him  a  M'aterman's  fountain  pen.  The  ad.  does  not  !  local  power  issues  handled  by 

say  whether  it  was  for  the  purpose  of  addressing  pic-  1  Nesbitt.  Thomson  <"  ompany,  Lim- 
,  '  .  ,  J  ited,  and  on  account  of  it.-,  size  it  was 

ture  cards  cn  route  or  to  carry  a  reserve  supply  of  j  ^j,g,  g  ,g^g^  .syndicate  would 

gasoyne.  have  to  fie  formed  in  order  to  take 

¥  ¥  ¥  ¥  'rare  nf  it*  Htstrihnttnn 


Nesbitt.  Thomson  <5:  ("Company.  Lim¬ 
ited,  and  on  account  of  it.s  size  it  was  I 
thought  that  a  large  syndicate  would  ' 
have  to  fie  formed  in  order  to  take  ! 
care  of  its  distribution.  | 


I  The  Manitoba  Free  Press  runs  a  cut  which  is  pur-  Ow-ing  to  the  unusual  features  in  ; 
ported  to  be  of  Premier  Taschereau  of  Quebec,  which  connection  with  the  fomiation  of  the  j 

.  new  rompany.  such  as  the  contract  I 

Is  no  more  like  him  than  it  is  like  the  Sultan  of  ftulu.  .«.|,h  Montreal  Power  and  the  share 
M’onder  how  many  people  who  read  the  Free  Pres-s  warrants  Issued  with  the  bonds,  there  ' 
will  notice  the  error  ?  !  came  a  very  large  demand  for  it.  both 

•¥  ¥  ¥  ¥  [from  insurance  and  other  institutions 

-J  n-i.  11.  t  I  as  well  as  from  large  individual  in- 

The  David  Thompson  ceremony  this  week  mav  serve  |  ^  re.siilt,’ the  issue  w.as 

to  remind  us  that  not  all  of  the  Hud.son  s  Bay  f  om-  'cleaned  up  In  a  period  of  a  couple  of 
pany's  employees,  even  of  the  oblest  of  them,  made  for-  [days  and  even  before  the  salesmen 
tunes  in  cash,  and  also  that  some  who  died  poor  eon  i  fairly  started  on  it  there  was  an 

trtbuted  perhaps  as  much  as  the  wealthiest  to  the  .sub-  o''cr.siibsrription  ,  ,  . 

.......  A  few  years  a, go  an  issue  of  this 

sequent  greatness  of  this  nation,  ^  pg„ 

*  *  *  *  pf  a  month  to  work  off,  but  by  the 

"Partisan  Nonsense"  is  the  term  applied  hy  the  Otta-  time  it  got  to  the  salesmen  of  the 

wa  .loiirnal  to  the  congratulations  extended  hy  Premier  Grm  the  total  amount  available  was. 

King  to  Premier  Tasehereau  on  his  "Liberal  vletory”.  ’1P  ^itlBn  .-^da^. 

"The  Liberaks  of  some  provlneeg.  Saskatchewan,  for  In-  The  ability  to  handle  real  big  lohs 
stance,"  says  the  .lournal.  "have  about  as  much  in  all  by  himself  is  the  reputation  E.  A, 
common  with  Mr.  Taschereau  as  they  hav'c  with  Pro-  _  M'aitherg,  the  wei) 

mier  Howard  Ferguson.  The  Quebee  virtorv  was  a  1  j  engineer,  has 

OL  *  1  1.  .  HIG  JOBS  gained  for  himself 

victory  Pbr  a  government  whirh.  whatever  it  may  label  among  bts  associates. 

Itself,  has  been  essentially  conservative  in  its  poll- 1  Mr.  M’allberg  is  president  of,  and  is 
cles."  [said  to  personally  own  the  controll¬ 


ing  interest  in.  the  new  I.ake  Sf, 
.lohn  Pulp  Paper  Gomp.any, 

Fp  to  the  time  of  the  recent  financ¬ 
ing,  Mr,  M'^ailberg  was  credited  to 
have  carried  out  the  entire  undertak¬ 
ing  alone,  having  arranged  for  the 
purchase  of  the  limits  and  all  the 
con.itrucfion  work  of  the  new  mil). 
At  one  time  he  had  as  many  ,as  1,290 
men  on  the  job. 

He  had  previously  been  active  in 
the  same  field,  as  he  carried  out  the 
entire  work  in  developnienf  of  the 
Stadacon.a  Hydro-Electric,  which  was 
afterwards  known  as  the  I,aurentian 
Power  Uompany.  It  was  while  at 
work  on  the  latter  project  that  he 
obtained  .such  an  intimate  knowledge 
of  timber  resources  of  the  rountry 
tributary  to  the  Mistassini  River  and 
conceix'fd  the  idea  of  forming  another 
large  pulp  and  paper  corporation. 

Toronto  operators  hax’c  been  ple.as-  i 
antly  surprised  at  the  rapid  strides! 

made  by  H.  U.  Hatch.] 
ri/PIBING  head  of  the  Gooderham  , 
F.VST.  fr  M’orts  and  M’alker 

distilleries,  since  break¬ 
ing  into  the  Toronto  field  a  few  year.s 
ago.  Mr.  Hateh  obtained  his  early 
knowledge  of  the  alcohol  liusiness  on 
the  staff  of  the  ("anadian  Industrial 
Alcohol  Company  and  started  in  To¬ 
ronto  when  he  obtained  rontroliing 
interest  in  the  Gooderham  K-  M'orts 
f'o.  This  ennipaoy  in  a  'few  years 
made  very  rapid  headway  Cast  ye.ir 
when  variour-i  group.s  were  diclrering 
for  the  purchase  of  the  M'alker  com¬ 
pany  and  after  a  couple  of  Montreal 
syndicatc.s  decided  not  to  avail  them¬ 
selves  of  their  options,  Hatch  stepped 


in  and  bought  control,  afterwards  re-  ; 
financing  the  undertaking  i 

The  dreams  of  former  large  promo¬ 
ters.  like  .Max  Aitken  and  Grant  Mor- ! 
den.  have  been  far  eclipsed  hy  The 
quick  appreciation  that  has  taken  \ 
place  in  the  value  of  the  sh.are  capital  . 
nf  !\Ir.  Hatch’s  distill  erie.s  and  .several  I 
Toronto  operators  ^3ve  cleaned  up  I 
handsomely  through  the  rir;e  in  the  I 
shares,  not  only  of  Gooderh.am  dr 
M'orts,  but  of  M'alkers,  since  they: 
were  pl.aced  on  the  market.  i 

The  young  son  of  the  h^ad  nf  a 
prominent  New  A'ork  banking  hmi.ce  . 

wa.s  recently  It.avingl 
GUNTLFHEN  lunch  in  t.hc  firm’s' 
F.IRIIFRS,  private  lunch  room' 
with  a  number  of! 
the  partners  and  was  enjoying 
the  novelty  in  the  extreme.  Hie 
father,  like  many  another  man  of! 
w'c.aUh;  operates  a  large  farm  not  f.ir 
from  .New  A'ork  as  a  side  is.siie.  If  | 
was  quite  an  obvious  question  for  one  ! 
of  the  memhrr.s  of  (he  firm  to  ,a.r-k  ! 
the  hoy  how'  the  farm  was  getting  | 
along.  “Oh,  if.s  going  along  about  I 
the  .same,"  answered  the  boy.  "Dad  j 
goes  around  all  day  with  n  little  red  I 
notebook  trying  to  find  out  how  murh 
everything  costs  and  whether  he  ir 
making  any  money  on  it,  He’.s  find¬ 
ing  out  how  murh  it  eosf.s.  all  right, 
but  he  doesn’t  seem  to  find  any  pio- 
fit.s". 

The  point  of  this  rfory  will  no 
doubt  he  appreriated  by  friends  of 
("ol  Fred  Deaeon.  T.  A.  Rii.ssell.  T,  B 
Macaulay  and  some  other  ('anadian 
finanrier.x  who  operate  farms  as  a 
sideline  or  recreation. 


llcDoiia;li,  Somers  S  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


EXECUTORS 

^TRUSTEES 


The  t'inarreial  Time'-,  i.c  printer!  and 
piihli.  perl  nt  Craig  .street  Wo.sr, 
Mentre.al,  by  The  M.intiral  I'inan- 
ci.al  Time.-*  I’libl  u-h  ing  Company. 
Uimitrd,  Jlonlre.al,  Dencral  Jl.in- 
ager,  Iiavid  r.iirnsidc. 
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BONDS 


SAFE  INVESTMENT! 


HINTS  TO  INVESTORS 


Dryden  or  Asbestos. 


:  !  hohl  Koinr  I'lilp.  I  .•^hoHld  | 

-  \  sr/l  thruf  shares  at  a  sniall  profit,  \ 

Government,  Municipal  ' "“'l  PK><hasr  some.  .tsJx’.f. 

Public  Utility  and  Indus- i ^^oylfl  you  rrcnm  inntii] 
trial  Bonds  <»■  should  I  keep  my  \ 

'  i)ryrirn.* — “•SW.ro”,  ■ 

Selected  with  careful  regard  We  are  of  the  opinion  that  under  the  ! 
to  safety,  dependable  income  ;  f'cumstanccs  you  would  he  justified! 


and  marketability. 

U  nfc  for  List. 

HANSON  BROS. 

Investment  Securities 


i  in  making  a  .switch  into  A.sbo.stos  com- 
i  nion. 

I  The  affaires  of  Dryden  Pulp  have 


4n«%Ter«  to  fnffiFir|«>«  nre  linked  upon  Informntion  ^Thlrfi  TIIP 
TIMPS  lielieve^  rolliihlc.  fiilr  nn«l  iinpreJuillcF'd.  biH  be- 
yonil  fli^  e^eroiM^  of  oxire  In  «<e4*iiriiiu:  informntion  Tlll-j  FIMAX- 

CIAL  TIMPS  nF(Miime!«  no- rei^ponMlbilliy. 

In«|iiirle»  mijHt  brnr  the  Mlf^nnturr  nnil  nildrefti*  of  the  writer  In 
order  to  recel%e  nttentioii.  Aii*<%ver«  thoncht  to  be  of  piiliHe  Intereet 
ivlll  be  piibliMhed.  If  nn  nnMwer  i«  not  of  Koneriil  Interontt  It  will  be 
mulled  provided  Mtninped  Melf-tidfIreKMed  envelope  l«  enclOMed. 

Owln>r  to  the  lnr>&c  number  of  IniiiilrleM  received  nnd  the  time  re¬ 
quired  to  Heciire  the  Informntion  In  «*onnertion  with  n  urent  mniiy  of 
them,  It  Im  lmpoK»lble  to  jcet  nil  replies  in  diirinic  the  week  in  which 
they  nre  received. 

All  inqiilrien  ore  handled  on  expeditloii.«ily  nn  posAlble  nnd  if  your 
nn^^ver  Im  not  published  in  iin  enriy  iMMae  we  would  MimueMt  yonr 
keepinfir  In  touch  with  the  page  In  order  to  find  the  reply  to  your 
query  when  It  nppenrM. 


I  fit.  lames  St. 
Montreal 


bfon  showing  considerable  inippovc  fijiancial  po.sition  of  tV  com- ,  ir  for  ron.«:ider.fihle  liquUIiilioh  reronllyl 

meiit  diirins  thr  uasl  vp-ir  or  so  jnd  »'arninK  powrr.  ( 'ar  j  on  acrount  of  1ho  oxislriK  o  in  tho  in-  ! 

it  ifovno  tV  n  preferred  sopins  to  slill  hol.I  out  pro- |  dusii  y  at  present  of  a  .  eiiain  deerro 

soon  work  itself  out  of' rwerv^rship  further  enhancement.  Con- i  of  overproduction,  hut  while  it  is  not  j 

At  the  «,me  time,  the  general  situation  whir''ln'’vIL'’oT't'he  ofo, Tl*  j 

with  reDinl  to  oi.io  inH,„.tr,-  in  foo  *"  '‘ew  of  the  obscure  otitlook  1  companies  will  show  a,n.\’1hina  like  as! 


ntrnl  Toronto 

S3  Sparht  St^  Ottowo 


SaSBof  St.  with  reirird  to  niiln  indnstrv  in  c.n  I  ooscuic  oiniooK  ;  companies  win  snow  an.sTliina  like  as 

Toronto  1  ^  j  hriahtest  ^nnd  it  Is  firms  at  the  moment.  ;  ffood  earnines  during- tlm  current  vear 

iSsilde  Ifdefeloprnt;  In^  investment,  iriv-jas  last,  wo  think  that  the  market' has 

— — —  Hion  with  nrvden  ninv  not  lie  sofn,-  'ni?h  ''ct urn  and  should  t herefore  |  over-ernphj.sized  the  gravity  of  the 


It  KiNA.x-  I  Cosg:rave  Breweries. 

writer  In  ^  f  '"'I  holding  some  Cosgrove  Bretce-\ 

le  Intercut  ry  slot  k.  purchased  at  7‘i.  Would  you  I 

^It  will  he  advise  me  taking  a.  loss  nit  this  or  i 

e  time  re-  should  I  continue  tu  hold  it. — "Sub-\ 

t  mniiT  of  I  scribrr". 

In  which  From  information  which  we  have  j 

itl  it  your  received  from  official  sources,  Cos- 1 

aest  j-oor  grave  Breweries  has  la'cn  showing; 

>■  to  your  substantial  improvement  in  operating: 

,  conditions  during  the  current  year,  an  l 
we  under.stand  that  a  .sound  hetter- 
...  ,,  !  ment  Itoth  in  earnings  and  financial  ' 

'  'J”'  Th*'"-  ^  .'position  will  be  showm  by  their  »tate- ■ 
^  ment  for  the  period.  The  company  has 

I  enjoyed  a  very  favourable! 

"  .J  ]  .St  renglhening  of  demand  for  its  pro-; 

"Idiict  this  year  and  the  coming  into  j 


effect  of  the  Temperance  Act  in  Onta-  | 
rio,  .should  moan  a  further  big  impetus 
in  .sale.s  volume.  Wc. are  given  to  un-j 
der.stand  that  there  is  an  early  po.ssi- 
bilify  of  an  inrrease  in  the  dhidend  to  I 


G.C.  WILLIAMS 

and  Company 

k  Specialists 
^M'nlisted  Securities 

^^^Members 

Stock  and 
Exchange 

^^^■^2341-3342-234) 

Building 

TORONTO 


K.H.Kompfe&Co. 


Investments 


Inrnm  I'  boivtained.  Spani.sh  River  common!. situation.  !  derstand  that  there  s  an  early  possi- | 

ourable  as  have  been  expected.  new.sprint 

In  addition  to  the  fact  that  the  three  In  recent  markets,  as  it  is  apparently  I  companies  over  a  period  of  two  or  rate  of  a  per  cent.  | 

Tru.stcc.s  elected  at  the  time  of  the  worth  considerably  more  than  it  is  Mhree  vears  .seems  exceedingly  bright  r. 

A-sbe.stos  merger  are  now  in  eontrol  currently  .selling,  while  indications  am  and  .\hitibi  and  .‘Spanish,  being  among  osain.st  allowing  any  ad-, 

of  the  compan.v,  it  is  understood  that  that  Brazilian  will  find  still  higher  the  .soundest  and  lowes-  cost  prodii-  Province  of  .spirits.  , 

the  price  for  number  one  asbestos  fibre  levels  within  the  next  month  or  .so.  !  eers.  .should  obtain  their  share  of  any  : I 
IS  showing  substantial  .strength,  due  to  Vour  International  Power,  wo  consider  j  general  prosperity  in  tho  newsprint  in-  old  established  hrewerie.s  such  ns 


the  fact  that  output  from  South  Afri-  you  should  retain,  in  view  of 
can  mine.s  has  Ijeen  curtailed,  while  future  outlook  for  this  company, 
tho  working  out  of  the  merger  and  if  Ai  in  " 

economies"  which  are  being  effected  _  /->  l*  aa'ii 

should  prove  of  considerable  lienefit  Doiti.  Combing  Mills, 

in  tho  near  future.  We  think  that  As-  Will  you  kindly  give  me  some 


Frontenac  Oil. 

Representatives  of  a  brokerage  firm 


O’Keefe.  Oasgrave  and  l..al>att’.s,  wlioi-e  | 
products  are  well  and  favourably  j 
known  by  the  Ontario  consumer.  The 
commission  store  is  in  the  same  po.si- 1 
tion  as  any  other  store,  lna.smuch  as  it  j 
supplies  the  needs  of  the  public,  and  it  | 


be.sto.s  common  holds  out  good  pi-omise  | /ormalioii  regarding  Dominion  Coml'^TeftetuV[tZ^^^  expected  that  the  majority  of 

„r  prlo.  .nprecto,f.„  ov.p  .  period  o,  | j,,*,.  M,  J  Z^Z'  lTcX 

two  or  three  years.-  \tue.  preferred  and  common  are  ,vorth.\aas  as  successful  as  they  claim  J 


and  whether  you  think  advisnhic  ln  ]“A. 
hold  for  price  appreciation  or  to  sell. —  |  . 

“.til  trool  ”.  !  , 


)/,  a  ■K,  tu  and  ichrihcv  „„„  ih!,i  i  >i  “  succcss.Tui  OS  iiiey  Claim  ,  would  ad\"ise  the  retention  of  this 

—  ^  V  and  whether  you  think  advisnhir  Io  '-aVD'’  ...  i 

h.,id  .  ,j,  i  ••  stock  for  higher  levels,  -which  seem  | 

St.  Lawrence  Paper.  „  trool”  ^  I  or  o  S<-  .  I  I'nder  new  management^  and  a  board  very  likely  in  view  of  current  condi- j , 

I  hold  some,  shares  of  St.  Lawrence  '  '  '  directors  which  includes  .John  Irwin,  tions. 

Paper  Connnon  purchased  a.bovc  60,  Replyng"  your  inqulrj-  of  May ;  President.  McArthur.  Irwin.  Rimited  •  ¥  jf  » 

and  in  view  of  the  loss  which  1  am  at  '•‘‘Warding  Dominion  Combing  i  and  J.  E-  Wilder.  President.  Wilders.  Noranda.  | 

present  showing  at  current  levels,  limited,  the  annual  report  of  “■•'miled,  the  affairs  of  Frontenae  Oil:  Wauid  appreciate  unur  advice  an' 

also  the  r.ri.stina  talk  of  averprodue-\^^'^  company  for  1926  will  he  publish- |  nefinories.  limited,  are  undoubtedly  in  . vormirfo  which  I  am  thinking  of  bay- | 
tion  in  the  nrw.sprint  indu.stru,  I  won-  !  midsummer,  when  the  annual  ,  a  much  stronger  position.  The  present  •  .sperula1ion.—  -X.  Y.  V.."  ! 

der  whether  I  should  take  my  loss  or  j  infoi-mcd  I  company  has  no  connection  with  it.<  j  xoranda  Mines  .smelter  con.st  ruction  ' 

hold  in  the  hopes  that  the  .slock  I  "hde  la.st  year  Predecessors  from  whom  the  plant  was  |  a,,pad  of  schedule.  The  eompany  1 

come,  hark  at  some  future  date.  /  ImW  |  difficult  period,  business  has  Purchased.  The  company  holds  the  $2.^.000,000  ore  re.serves  above  300  | 

the  .stork  nn  marnin.hnt  mi/ occouiil  Ia-  |  improvement  this  year  to  date.  |  rights  for  Ra.-ptern  Canada  for  the  f]ppth.  .Nhaft  being  sunk  to  60o  ' 

well  protected.— "A.  B.  C.”  company  is  reported  to  have  j  manufacture  of  ’■Cyclo"  gasoline,  a  in  known  deposit.s  of  high  grade' 

V-  U.  •  .  •  ..  !  been  handicapped  by  the  dumping  motor  oil  for  which  decided  advantages  Fine  ore  bodies  are  heineonened- 


the  .stork  nn  margin,  but  my  account  is 
well  protected. — “.'t.  B.  C.” 


feet  depth.  .Nhaft  being  sunk  to  60o 
feet  in  known  deposit.s  of  high  grade 
ore.  Fine  ore  bodies  are  being  opened  • 


You  Fm.p-ht  in+n  iiiio  iuone  nreif,-:  - '  * —  "  .  v,,. .5,  --  . - . — . ,5.  ..  pro.  !•  me  oro  nooios  are  oeing  openeci  • 

i  near  its  peak  prke.  Ind  at  ?atheVa  i  products  are  claimed.  -  The  company,  we  under-  „p  po^th  and  northea.st  of  main  work-  . 

j  higli  level,  in  view  of  tho  fact  that  the  I  Canadian  stand,  is  finding  a  market  for  its  en-  jpg.^.  j,,,,!  ipfijcations  are  that  main  ore, 

‘  stork  is  a  non-dividend  pa.ver. 


ma.i ket.  it  appears  that  a  tariff  clause  tire  output,  on  which,  ai-coiding  to  ^one  extend.s  to  southeast  boundarv. 
already  exists  on  "tops”  amounting  to  production  figures,  there  is  a  very  at-  rp|,p  oompanv  has  piircha.sed  contr 


There  is  pp  fiuestion  that  there  is  at  jp  cent,  preferential.  12’i  percent,  tractive  margin  of  profit 


The  eompany  has  piircha.sed  control 
of  Waitc-Montgomer.v  and  Aldcrson-- 


330  Bay  .St. 
TORONTO 
Adelaide  MM 


Dom.  Savings 
Bldg. 
LONDON 

7elephonei)lf 


'  present  existing  some  decree  of  over-  - ^  ■■.—  r.  -  —  ,  •  .....  pf  uaite-.Monigomery  ana  .\iaer.son 

i  prodiictiL  in  the  newSt  indusm-  P"  rencral  ^or  the  product.  '  ^ackay  properties,  the  n-xt  tw^o  big 

iLt  the  situation  has  b^een  over  cni  ’  ’"’o  ^  "der  Its  special  proce.ss  the  company.  ^  copper-gold  mines  In  Quebec,  wit  I 

I  but  the  situation  ha.s  been  o\ei  fm-  effect.  It  is  argued  that  if  a  rea.son-  m  addition  to  the  ordinary  gasoline,  ex-  j]  4  ooo  060  ore  reserves  and  brillian 
phasizcd  (liinng  the  pa.st  month  or  .so  '  ,,1-  _ 1..  ; _ j  ..  ,.r.„„;„i  •  irsrr\c.s  ana  nnni.iii 


phasizej  (luring  the  past  month  or  .so 
by  tho  market.  It  scem.s  likely  that 
pre.sent  conditions  will  continue  dur¬ 
ing  the  hulk  of  this  year,  but  tho  out¬ 
look  for  Canadian  newsprint  mills  over 


)Vo  rocommonil 

WOLTH  AUSEN .  HAT 
Corporation  Limited 
I'lininioii  Stock  ut 
tlic  market  price. 

Write  for  particulars 

McFETRICK  &  CO. 

Investment  Seeiirltle<« 

232  St.  .lames  St.,  Montreal 


Security  and  Profit 


JHl-:  coninion  .stocks  of 
cfliciciilly  managed 
pulilic  nlilitics  offer  in¬ 
teresting  possibilities. 

Wo  shall  he  glad  to  stib- 
mit  reconnnemlations. 


INVESTMENT  BONDS' 

ISO  St.  James  Stkect.  Montrm'! 


T.lvvln,  i=  i»fo‘-mation  with  re-  explosion  than  the  ordinary  gasoline.  ,  five  bigge.st  milling  enterprises 

ver!  bi-b  nrn,l  1  fiuancia.l  .standing.  The  Und  for  thi.s  reason  the  “knock”  is  (--anacla.  High  profits  from  produt- 

,  r  ■'  n  ^1  P'cvli'  C'.  lias  a  :  .s,ock  which  was  .sold  to  the  public  in  eliminated.  1  appeg,.  .i.s.sured. 

up-lo-uatf  mill  ana  sound  manage- j  I  preferred  and  2  common  at  i  Df  coiir.'^o  tho  invo>*lor  must  realise  K  ^  4^ 

ment,  and  will  undoubtedly  '’cnefit  j  pf  ,  ,kat  the  ga.soline  field  is  a  highly  com-  Oil 

from  an>  genei  al  ix-cov  ei  j  'n  the  t  an-  jj.|  value.  Recent  |  petitive  one.  However,  the  proposition  :  ”  •• 

..(lian  newsprint  situation.  There  is  ;  ^  j,-  ^  j,.,  ^.^jch  ha.s  attractive  aspects'  T  Vour  op, nwn  of  Im- 

also  tho  opportunity  of  this  company  offerings-  at  $25.  f>’om  the  .standpoint  of  a  business  f  "  a'  v  ■ 

figuring  in  a  possible  merger  of  .'it.  k  «  «  *  man's  invesinicnt.  '  Iniperial  Oil.  I, muted,  has  enjoyed 

Maurice  Valley  newsprint  companies  ^  ’  if,  if.  sf.  excellent  biisine.ss  this  year  to  date 

at  .some  time  or  another,  in  which  ca.se  ^  Switch  tO  Papers.  due  to  the  early  .spring  and  increased 

holders  of  St.  Rawi-ence  would  un-  r)„r  of  our  customers  ha.s  50  shares  Lcbel  Lode.  tourist  motor  traffic  which  i.s  bound 

doiibtedlj  1  ecei\  e  a  good  price  fot  thcii  (^,i„f,iiian  Woollens,  i.imited,  pre-  Please  give  me  your  opinion  reaard-  Piow  iecau.se  o  t  eat  ract  ons  o  i 
-^harrs  «  u  ^  .»  t  ^  r  r  ^  t-  •  ^  ,  Government  control  of  liquor  in  the 

.  jcrrcff  and  1.^  .sharrs  of  comynon.  //iC|tH/7  Lrbrf  Lode,  Liyyntrd,  as  n  speniJa^  a.  ^  a  t*  i..\i  a 

In  consideration  of  tha  ftiet  that  pnr  with  the  com-  /-.re  investment. — “London,  /."(lolond  ’.  i  c  o  as  is 

.vour  account  is  well  proteeted.  we  ,  limbed  must  be  re  i  ^  v 

would  strongly  advise  you  .against  tak- I  '7'’,*  J-'m’tori,  must  pe  re-]  The  Company  hold.s  4,200.000  .share.s 

in-'  a  loss  in  this  instanee  but  would  j'"'''”'-*'  ,  frarderi  as  a  pro.spect.  Surface;  work  „f  international  Petroleum  Co.,  a 

ill,-  .»  loss  in  1111.  III.  1,(111  (  ,  V,  ,01  (  reinvesting  in  some  other  drills  have  indieoted  favni-ilde  (.■  ,.1  .  i  j  .  j 

recommend  you  to  retain  the  stock  '  0/  /mi-i'iio  i  '  U  is  ^verM  ^  succe.ssfiH  producer  of  crude, 

in  the  hope  of  receiving- your  Piu-chase  hettcvlfu  ^  '1  which  multiplied  its  output  la.st  year 

.  Y  hut  simply  Hying  to  6r«cr|the  producing  mine.s  of  the  Kirkland  j^nd  will  again  double  .sales  of  oil  in 

•V  -Y  ¥  the  position.—  B  ink  .Manager  .  j  Lake  Camp,  lying  next  noi-thea.st  of  the  ;  19A7  imperial  receives  $1  per  share 

4"”  X  P  n  J  '"■hich  did  consider- inn  its  International  Petroleum  hold- 

k».  1.  r.  DOndS.  tomer  is  not  forced  to  realize  on  thi.s  able  development  work  underground.  ;  jng^s  new.  It  should  receive  more  from 

Do  ynu  consider  ttrand  Trunk  Pa-  stock,  but  merely  .seeks  to  regain  the  1  without  important  results.  It  i.s  going  ,1,1,  .source  soon.  The  outlook  i.s  for  1 

eiiir  H'ailwag  Mounlain  and  Prairie '  Misk  w  hich  he  has  suffered  to  date  on  to  take  a  lot  of  money  to  prove  ihe  ]gn  increase  in  dividends  on  Imperial 

Scelion  “nd  Mortgage  4  per  rent,  .\pril  h>s  Canadian  Woollens,  it  appears  to  ;  property  and  it  looks  a.s  if  they  will  j  Qii  .stock  in  good  time.  i 

l.sf  1955  bonds  a  goad  purcha,sc  at  79  j  *’6  might  safely  take  his  loss  j  have  to  go  deep  to  get  values.  if.  if  if.  if.  | 

or  in  net  about  5.40  .’  ""d  get  into  .some  .stock  or  stocks  hold-  j  b'clling  trea.sury  stock  to  tho  public  SMavams 


able  tariff  were  actually  imposed,  the  tracts  from  petroleum  a  special  sa-s  N'oranda  -will  do  big  (wis- 

company  would  do  better.  Probably  it  w-hich  represents  a  large  proportion  of  (o^nj,  bii.siness  for  numerous  develop- 
w-ould  be  lietter  to  hold  the  stock  than  the  fuel  oil  -w-hich  ordinarily  ha.s  a  :  jpg.  p,jnes  of  territory.  Kxpecterl  Xo- 
takc  a.  loss.  market  s-alue  of  about  5c  a  gallon.  1  ^anda  will  need  extensions  to  smctiei 

.  ,  .  .  .As  this  company  has  not  published  This  .special  ga.sollne  has,  according  :  oanaeiiv  at  an  earlv  dale 

report  for  about  two  years,  we  <vin-  to  chemical  enginecr.s.  a  more  gradual  '  Noranda  promi.ses  to  become  one  of 


gard  to  its  financial  .standing.  The  and  foi"  this  reason  the  “knock” 
stock  which  was  sold  to  the  public  in  eliminated. 


up-to-date  mill  and  .sound  manage-  j  ppjj^  gf  1  preferred  and  2  common  at  ;  course  the  investor  must  realize 


'  Switch  to  Papers.  j 

One.  of  our  customers  has  50  shares  , 
of  Canadian  'Woollens.  I.imited,  pre-  '■ 


man's  invesinicnt. 

If  If 


Lebel  Lode. 

’C  ate  your  opinion  regard- 


ferred  and  13  shares  of  common.  The\ing  Lebel  I.ode.  I.imited.  as  a  specula. 


I  figuring  in  a  possible  merger  of  .‘it. 

I  Maurice  Valley  newsprint  companies 
!  at  some  time  or  another,  in  which  case 
'  holders  of  St.  Rawi-enee  would  iin- 
i  doiibtcdly  receive  a  good  price  for  their 
I  .shares. 

I  In  consideration  of  the  ftict  that 
.  .vour  account  is  well  protected,  we 
!  would  strongly  advise  you  .against  tak¬ 
ing  a  loss  in  thi.s  instance,  but  would, 
recommend  you  to  n-tnin  tbe  stock  | 
in  the  hoiie  of  leceivlng-  your  piuchasc 
price.  I 

If  !f  If  If 


preferred  was  paid  par  with  the  eom- 
mnn  as  bonus.  Hr  would  like  your 


t.ve  investment. — “London,  Lnglgnd  ’.l  ^ 
licbel  lyode,  I.imiterl,  must  be  re- I 


G.  T.  P.  Bonds. 


Section  fnd  Mortgage  4  per  rent,  .\pril 
ist  1955  bonds  a  good  purchase  at  79 
or  to  net  about  5.40  .’ 


-■Is  a  large  .section  of  this  division  ""t  prospects  of  more  rapid  appro-  i  may  bring  odd  amount.s  into  the  treas- 


!  0/  the  (.rand  Trunk  is  used  as  //ig  ,  elation.  _ 

!  main  line  of  the  Cannd[ian  .VoHoiki/ '  While  Canaduan  Woollen.s  is  an  ex- i  .schemes  is  unceriain.  The  approved  ’’  "  . . 

\  Bins  would  the  vahir  of  this  bond  br  j  oeedingly  well  managed  company  and  ,  method  in  mining  appear.s  to  be  to  "  ^  ,  j..  showm-  good  e.nrnin-s 

I  strengthened,  or  in  other  wa,-d.s  might  j  show-n  vei  y  .sati.sfactory  earnings  j  secure  fiind.s  privately  to  prove  a  prop-  |  ’  brands  -ire  weU  -md  fa'vorab'i'v 

ifliMc  bonds  he  protected  by  the  Coa- !  i"  the  face  of  the  adverse  circiimst.an- j  erty  and  then  make  a  public  offoring  |  '  -ghis  means  mii’eh  under  the 

Corernment  if  rates  were  ,r.  j  cos  under  which  it  has  been  operating,  j  to  bring  it  to  production.  Of  ^'ottos''.  j  gj  ii,j„„rs  under  gov 


,  ury,  but  succes.s  from  .such  financing 


thr.se  bonds  he  protected  by  the  Can¬ 
adian  Corernment  if  rates  were  j-e- 


Oil  stock  in  good  time.  ! 

If  If  y.  If  I 

Seagrams. 

Would  tpprreigtc  your  advice  an  the 
purchase  of  Seagrams. — '".V.  /?..  Suh- 
scriher".  . 

Seagrams  is  showing  good  e.nrning.s  , 
and  its  brands  are  well  and  favorably  ]  , 


I  duced  hy  the  demands  of  the  Western  I  "o  cannot  see  any  pro.spect  of  imme-  |  sometime.s  private  capit.al  to  back  such  .  g^gg,pg^  control 


The  second  mortgage  4  per  rent, 
bonds  of  the  Grand  Trunk  Pacific 
Mountain  and  Prairie  .Section,  duo 


diate  improvement  .so  long  as  the  tariff  ■  ventures  i.s  not  available,  and  the  only  ' 
policy  of  tho  existing  Government  re- i  recourse  is  a  public  offering.  Invest-! 


The  company  has  made  import.ant 
I  connections  with  British  distillery  in- j 


imams  unchanged.  ors  should  be  satisfied  that  the  mana-  ^  ...  , .  c 

r.  •.  -L.  .■>  J  •  i  tere.st.s,  which  will  greatly  benefit  Soa- 

I  With  regard  to  a  .switch,  we  would  cement  is  efficient  and  reliable,  in'  .  “  .  j-  .  , 

I  ■  .  -.Z.  J  ...  ...  grams  busine.ss,  according  to  officials. 

'  suggest  either -Vbitibi  or  bpanish  River  :  other  -words,  they  should  be  sure  that  .  =  i 

common.  The  paper  .stocks  have  come  i  they  will  get  a  run  for  their  money. 


April  1955.  would  appear  to  be  a  good  ;' 

purchase  at  current  levels  of  around  , '-’omo  |  they  will  get  a  run  for  t 


CPtown  0127 

'Miss  R.  M.  RAT 

PIBMC  STKVOGRAPHKR 
nnd 

COM.MISSIOM'.R  SCPKRIOR 
t  OPRT. 

211  Dmmmond  Building, 
511  St.  Cntherlne  St.  West. 

MOXTRKAI-. 


Investment 

BONDS 

High-Grade 
Preferred  Stocks 


WiUlamt,  Partridge 
&  Rapley,  Limited 

^71  ST.  JAMES  ST..  MONTREAL 


81.  giving  the  investor  a  yield  of 
.  1  around  5.2. 

!|  While  lho.se  bonds  are  not  protected  | 
'  1  by  the  Canadian  Government,  they  are,  ' 
'  I  we  understand,  guaranteed  by  the: 
!  I  Canadian  National  Railways,  both  as 
, '  regards  equity  and  interest  return,  and  ■ 
; !  as  such  would  not  be  affected  by  any  1 
’■rate  reduction  due  to  the  demands  of 
illhe  Western  province.s. 

I  * 

A  Sound  List 


A  Woman* s  Investments 

Conducted  By  a  Woman  For  Women. 


Irate  reduction  due  to  the  demands  of  Preferred  Stock.  tent  to  which  they  ma#'  share  in  the  j  Vor'"”som'e'''tlm'e“  ^i 

j,ho  piOTncCT.  ^  ""lor.  r.omto.  aetiv.  opcr.ti 

A  Sound  Li.i  .y'””:’ .« „<  p.,™, , 

principal  and  yield  is  a  necessity,  corporation  reducing  the  risk  involv-  . 

'  I  notice  in  most  of  your  last  issues  bnr.ao  boino-  in  in. no  ed  to  the  holder  While  there  are  ^^^ooit,  a  woildwtde  area  01 

,  ,  ...  V  bonds,  being  in  reality  loans  con-  “  luv  iiuiuei.  imue  mere  are  .  ^^pjg_  established  Tho  C 

'T  jcc  oig  mol  >nost  stocks  may  he  ^  corporation,  with  a  fixed  Preference  ggg!;’  te^s  credit  for  all  1 

bought  at  a  lou-rr  priee  before  the  year  guaranteed  interest  return  to  the  o^s  do  he  Fnited  Stale.s. 

end.  I  am  submitting  my  stock  list,  princip.H  protected  and  non-cumulative  as  to  divi-  ¥ 

With  paces  powi  and  would  Pour  mortgage  on  the  property,  are.  During  recent  years  there  Mininir  Co 

opinion  af  which  should  be  sold  9»d|g  .  the  most  conservative  form  have  been  few  non-cumulative  issues  E.nngni  ivurang  V..O. 

which  retained  if  any.  oMnvestnienf.  ‘  offered  to  the  public,  and.  while  Have  you  any  information 

o'y  Abitibi  Paper  at.. .  9t  fnvestor.s  in  capital  stock  on  the  ‘here  are  many  such  outstanding  i  t”.®  mine!  Havel 

10  Canadian  Car  pfd .  SI  nfber  hntid  instead  of  bein-^  ^-editors  among  the  securities  of  United  States  '  proached  regarding  the  purci 

15  Te.rtile  Common .  93  nnunnuofinr,  nr-a  in^on.  companies,  the.v  are  very  few' In  num- I  ■''o'”'’  shares  in  the  above  at  ; 


!  Dividends  are  likely  on  thi.s  issue  o'  j 
i  an  early  date.  ' 

j  If  If  If  If  j 

I  Kelvinator  Common 

.4  111  thinking  of  purcha.sing  Krtviiia- , 
tor  as  a  speruiatinn.  Please  giiy  me  j 
your  advice. — “B.  E.  J."  i 

Kelvinator  of  Canada  is  a  low  priced  i 
Issue  that  has  po.s.sib!ltties  for  a  hold.  ' 
The  new  London  plant  has  been  in  j 
operation  for  some  time  f  nd  large  : 
orelors  promise  active  opcr.'(tion.s  for 
this  year. 

With  the  aid  of  the  parent  company 
in  Detroit,  a  worldwide  area  organized 
is  being  established.  Tho  Canadian 
company  gets  credit  for  all  business 


Duncanson, 

W4ITE&CQ 

WVESTNENTBROKBB 


S  MEMBERS  TOROMTO  .  ......  . .  . .  -  , _  ,  ,  . 

STOCK  EXCHANGE  a  preferred  .stocks,  many  of  which  both  sinking  fund.  On  the  other  hand  the  j  sitioii  of  the  company  should  be  ^ 

fVtMiMl/Ul  AAlMf  BilliniMr  i  on  the  .Montreal  and  Toronto  Boord  ;  usual  limitations  are  (a)  limited  par- .closely  analyzed  as  well  in  order  to  1 

I  arc  vielding-  Ix  twe.-n  iV.c  and  Gvyir  at  '  ticipalion  in  earnings;  (b)  restricted  |  ascertain  the  equity  behind  the  stock. 

TORONTO.  PHONE  3UWt»5r  »  H  jg.jgg..  ,j,g  j.jgg  gf  g„gj„  voting  ri.ghts;  and  (c)  redemption  at  In  general,  however,  it  should  be 

getting  into  Cement  and  Textile  in  the  option  of  company  or  at  some  sped-  realized  that  for  investment  purposes 

The  F 1 11  a iic hi T  'I' i ni «> s  reaches  a  event  of  any  finilier  price  reaction,  fieri  time  preferred  stock  ate  subject  to  m.anj  . 

ilss  of  ^onirwho  are  Interested  Regarding  the  other  stocks  on  your  It  will  thus  he  seen  that,  while  pre-  of  the  nsk.s  of  coninmn  stocks  with-  1 

d  able  to  hiiv  luiest^^^^  can  hardly  .see  AbUibi  reaching  ferred  shareholders  are  partners  in  out  offering 'he  speculative  possibui- , 

rt  able  to  buy  luiesimeni  seturi  ^  business,  and  not  creditors,  the  ex- i  tics  of  the  latter. 


\  which  retained  if  any.  of  invesi.rnenf  '  offered  to  the  public,  and.  while  I  Have  you  any  information  regard- 

25  Aftitifti  Paper  at.. .  9t  fnvestor.s  in  capital  stock  on  the  I^ere  are  many  such  outstanding  i  to.®  /--'iiripht  mine?  Havebeenap- 

\  lb  Canadian  Car  pfd .  St  other  hand,  instead  of  being  (’reditnrs  umong  the  securities  of  United  States  '  prooc/ird  repordiii.a  Die  purchase  of 

15  Tr.rtilr  Common .  93  corporation,  are  in^'fact  part-  companies,  they  are  very  few  in  num- [  shares  in  the  above  at  35  cents  j 

to  Converters .  SS-SC.  jjg|.g  business,  and.  a.s  such  Canadian  stock  markets.  1  per  .share. — "J.  E.  B.” 

10  BriKilian  common . .  ..  50  assume  responsibility-— to  the  extent  Stimulative  preferred  stocks  carry  1  Property  of  Knright  Mining  Coin- 

10  Spanish  Common .  101*4  oFtheir  holdings— for  the  success  or  provision  w  hereby  the  fixed  dividend  j  P«*ny  is  in  Elk  Lake,  an  area  which 

15  Braiiluin  Common .  I.38V4  non-success  of"  the  venture,  in  re-  uccumulates —  whether  earned  ha.s  been  worked  for  year.s  without  de- 

10  Cement  Common .  132*i  for  the  risk  Involved  the  stock- Y*’  credit  of  the  holder  veloping  a  single  profitable  producer. 

5  Jnt.  Power  pfd.  and-  comm.  99  holder  has  much  greater  possibilities  ' periods  in  which  no  dividends  Many  stock.s  of  much  greater  merit 

/  bought  15  Brazilian  at  the  higher  j-gj,  j^pj.  original  investment, !  tu'o  disbursed.  Thus  a  7%  cumula-  are  available  at  between  30  and  50 

price  on  your  fr.chng  that  it  irill  work  ^j^p  pgj,p  gj.  g  successful  coin-  ht'P  preferred  stock  upon  which  no  cents  per  share. 

higher  in  the  nra.r  future. — “B.  .1.  1  pgny  a  considerably  higher  interest  had  been  paid  for  three  *  *  ^  ¥ 

Quebec’’.  'return.  Capital  sto<?k  i.s"composed  of  “"H  ypar.s  would  carry  accrued  divi-  Camden  Fire  Insurance. 

While  wo  .still  believe  that  the  ma-  two  major  classes,  preference-  or  dends  of  ‘21o.r  at  the  end  of  that  per-  I  have  20  sharrs  of  Camden  Fire 
jorify  of  common  stocks  w'ill  be  pur- !  preferred  and  common.  The  former.  |lod.  and  these  dividends  -would  have  :  bought  ot  $19  per  share,  fihould  /  hold 
cha.sable  at  lower  levels  over  a  !>eriod  . -while  being  endowed  with  certain  to  he  paid  before  any  disbursement  ,  (his.  .stock  or  endeavor  to  get  rid  of  it . 
of  a  year  or  so.  tbe  m.ajority  of  1  he  j  privileges  and  preferences  over  the)"  us  made  on  common  st(Kk  issues.] — “Trenton’', 

li.st  which  vou  .submit,  could,  we  think.  ^  common  stock,  also  has  certain  liml-  .  I"  the  case  of  a  corporation  being  ;  "W  0  would  not  advise  j'ou  to  sell  this 
1)0  hold.  In  the  case  of  Textile  and  ]  tations  placed  upon  it.  The  usual  '  forced  to  pass  dividends  on  a  cumu-  stock  at  tho  present  time.  This  com- 
Geinent,  you  show  a  a-ery  satisfactory  ■  preferences  granted  to  preferred  lative  preferred  slock  for  an  extend-  .  pany  has  had  an  exceptional  record, 

price  apiireciation  and.  while  it  is  pos- ^  stockiioldcrs  are  (al  as  to  dividends  cd  period  say  from  three  to  fi\  e  and  over  the  next  tw-eli  e  months  much 

sible  that  the  pre.sent  bull  m.arket  niiy  1  fb)  iis  to  assets  in  case  of  liquida-  :  years  the  dividends  accrued  are  :  higher  prices  should  result, 
carry  either  or  both  to  higher  levels, !  tion:  (cl  provisions  against  the  i  very  often  met  by  the  Issuanco  of]  The  .stock  sold  up  as  high  as  21  re- 
it  appears  as  if  curri'iit  prices  have  ;  issuance  of  additional  securities  w'itli  !  new  stock  and  the  paj-nient  of  eently.  and  the  maiket  now  is  around 
discounted  developments  of  the  near  j  a  prior  claim  upon  earnings ;  (d)  con- j  arrears  in  this  form.  19. 

futuiv.  Both  ihe.se  .securities  con.sti-  vertibility  into  common  stock — at  the  |  ^\  hen  choosing  bonds  for  invest-  _ 

tute  somnd  industrial  i.s.sues,  hut  we  I  option  of  the  holder;  (e)  voting  ment  the  chief  concern  of  the  in- 

think  you  would  be  justified  in  taking  power  in  case  of  default  on  dividends  vestor  is  the  earning  power  of  the  Heads  ine  limes^  ^ 

your  profits  at  the  moment,  and  pos-  or  covenants  ot  corporation:  (f)  per- |  company.  In  the  case  of  a  preferred  ‘‘Religiously. 

.sihl.v  sw  itching  into  some  high  grade  ;  jodical  retirement  by  means  of  a  ;  stock,  however,  the  balance  sheet  po-  Financial  Times. 

(ireferrett  .stocks,  many  of  wliieli  both  sinking  fund.  On  the  other  hand  the  |  sition  of  the  company  should  be  ^  Montreal. 

on  the  .Montreal  and  Toronto  Boord ;  usual  limitations  are  (a)  limited  par- .closely  analyzed  as  well  in  order  to,  —  jjgg^^  gf 


rliiss  of  people  who  are  Inferesled 
and  able  to  buy  iuiestment  seciiri. 
ties. 


Reads  The  Times 

“Religiously.” 

The  Financial  Times. 

Montreal. 

Dear  Sirs.  —  Moat  of  the 
stocks  of  w'hich  I  submit  a  list 
I  have  bought  on  your  recom¬ 
mendation,  having  read  your 
paper  religiously  for  years. 

(Signed)  M.  E.  A. 
Quebec,  May  20,  ■1!)27. 


I  Government,  Municipal, 
Railroad,  Public  Utility 
and  Industrial  Bonds 

Our  recommeneJations  for  investors 
are  composed  of  the  most  attract¬ 
ive  securities  available.  These 
selections  are  made  by  an  organi¬ 
zation  with  facilities  unsurpassed, 
and  a  financial  reputation  going 
back  over  a  century. 

We  invite  inquiries  from  investors 
of  small  as  well  as  large  amounts. 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 
10  King  Street  East  204  Blackburn  Buildlnit  71  St.  Peter  Street 

TORONTO  OTTAWA  QUEBEC 

Advisory  Board 

Sir  Crarlbs  B.  GoRDort,  r..«.*..  Chairman  Sir  Johw  Aird  A.  J.  Brown,  Esq.,  b.c. 
Hon.Sir  Lomer  Gouin.  k.c.m.g.  Charles  R.  IIosmkr.  Esq.  Wilmot  L.  Matthews,  Esq. 
F.  E.  Meredith.  Esq.,  k.c.  EredW.  Molsov.Esq.  Lt.-Col.  Herbert  Moi.son.c.m.g-.m.c. 
Edsos  L.  Pease,  Esq.  W.  N.  Tilley.  Esq.. k.c.  Hon.  J.  .M.  Wilson 
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Diversification  in  Investment 
Is  as  Necessary  as 
Diversification  in  Your  Crops 


The  intelligent  farmer  takes  much  of  the  uncertainty  of  farming 
today  by  diversifying  his  crops.  He  knows  from  experience  that 
the  successful  farmer  does  not  concentrate  on  any  one  crop. 

The  intelligent  investor  protects  his  inrome  and  safeguards  his 
future  in  a  similar  manner  through  the  diversification  of  kia 
investment. 

The  selection  of  suitable  investments  requires  time,  knowledge 
and  experience.  Most  individuals  are  not  equipped  to  judge 
the  relative  merits  of  investments,  and  as  a  result  often  pur¬ 
chase  poor  ones. 

The  forty-three  years’  experience  of  this  house,  with  a  record 
of  no  loss  of  principal  or  interest  on  any  investment  during  this 
period  has  been  concentrated  on  an  issue  of  securities  yielding 
that  are  as  safe  and  sound  as  it  is  humanly  possible  to 
make  them.  They  are  safe,  because  the  security  hack  of  them 
is  diversified  between  only  Government.  Municipal  and  Pro¬ 
vincial  Bonds  and  First  Mortgages — all  trustee  investments  in 
themselves. 

The  booklet  we  have  prepared,  entitled  "An  Investment  Trust," 
asplains  this  unusual  bond  in  detail.  You  owe  it  to  yourself  ta 
aand  far  a  copy  without  delay. 


G-A'STIHSOflia 


t/AT/rro 


TNOIdett 
Bond  noucehiCiiwda 


esr.  1683 


3t>0  BJXr  67. . 


TORONTO 


Gentlemen  I 

Kindly  send  me  a  copy  of  your  booklet,  "The  Investment  Trust." 
I  understand  this  places  me  under  no  obligstion  whatever. 


Bishop  Realty  Corporation 

(Dental  Building,  Montreal) 

7%  First  Mortgage  (Leasehold)  Twenty-year 
Sinking  Fund  Gold  Bonds 


These  Bonds  provide  exceptional  security  because  the  total 
amount  of  the  mortgage  is  for  but  42'Ifc  of  the  appraised  value 
of  the  property,  and  the  Sinking  Fund  will  retire  the  whole  issue 
before  maturity.  Net  earnings,  after  all  charges  and  provisions 
for  the  Sinking  Fund,  are  estimated  at  5.30, OOO,  or  almost  twice 
the  amount  of  the  Bond  interest. 

There  is  no  other  building  in  Montreal  like' it.  Almost  one-half 
of  the  space  in  it  has  been  leased  before  completion. 

In  our  opinion,  there  is  no  safer  or  more  desirable  First  Mortgage 
(Leasehold)  Bond  on  the  market. 

Denominations  510(X),  $500,  $100. 

PRICE :  100  and  accraed  interest  yielding  7'^« 

Write  for  descriptive  circular. 


W.  A.  Mackenzie  &  Co.  Limited 

C.  S.  Pettit,  Member,  Toronto  Stock  Exchange 

67  Yonge  St.  -  Toronto 


We  regard  the  shares  of  Frontenac 
Oil  Refineries  Limited,  Montreal, 
producers  of  “Cyclo  Gas”  as 
offering  an  unusual  opportunity 
for  the  investment  of  funds  with 
prospect  of  a  substantial  advance 
in  value. 

On  application  we  will  forward 
you  circular  describing  this 
Company. 

RORKE  AND  COMPANY 

GOV£RNM£N’r.  MUNICIPAL  AND 
CORPORATION  BONDS 

i:j«  ST.  JAMES  STREET.  MONTREAL 


*  n  in  iiu  -i4'*-iiti&'  "* 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  27,  1927. 


SFFSrANADA  AS  Sun  Life’s  Prop^ Monument  _ 

OLLJ  l/nl1nl/n  no  to  Canadian  Insurance  Enterprise]  x.  h-  * 

PllTIinP  PPITTFIP  '  Despite  the  Mississippi  flood  and 

fUlOlllj  VulNlllIj  I  the  coal  strike  consumption  of  goods 

DDITICU  PmiDIPP  equal  that  of  the  same  period’  tast 

uItIi  llllj  yT  j’car.  The  Brookmire  Economic  Ser- 

Period  Put  by  Dr.  J.  H.  Coyne  jof  ^the  year  makes  it  practically  cer- 

“Its  education  system's  are  con- 

forming  to  changing  conditions”,  he  'Work  has  commenced  on  the  sec-  times  that  of  the  present  building. ;  "  i 

declared,  with  expanding  revenues,  stage  of  a  building  which  when  The  central  structure  will  occupy,  BusineSS  IndeX 

enlarged  equipment  and  facilities  tor  1  ,  u  .u  u  more  than  one-half  the  total  front-  x.»Mot#fcoo 

study  and  research,  and  increasing  completed  will  be  the  highest  in  the  Dominion  Square  and  will  '  - -  - -  | 

popular  encouragement  and  support.  British  Empire — truly  a  monument  j.}9e  24  storeys.  ,  P.c.  of 

"Its  political  system  unites  with  to  Canadian  enterprise,  towering  The  present  head  office  is  now  oc-  .  Inm-easeor 

fair  success  its  mixed  population  in  about  450  feet  above  the  ground,  cupled  to  capacity  ■with  a  staff  of  |  rtebit.s.Mnr,  $2,«no.nnn,ooo  +72^5® 
devotion  to  the  land  and  its  institu-  with  a  frontage  of  over  400  feet  on  approximately  1.200  people.  The  |  Con.strur.  April  .  18. 572.196  —  2.8 

tions  and  the  unity  of  the  Empire.  Dominion  Square.  probably  the  completed  building  will  provide  forl''’'a'n  •"  Store, 

The  fabric  wrought  by  a  history  of  choicest  site  in  Montreal.  The  com-  a  staff  of  over  10,000.  The  entire  pjg  li-on!* Apr. -fi4.2 

a  thousand  years  is  not  likely  to  be  pleted  building,  which  will  include  building  will  be  erected  on  a  struc-  steel.  April.  .’  .  loa'.'inr  +36.4 

lightly  destroyed.  Learning,  lltera-  the  present  head  office,  will  extend  tural  steel  frame  and  the  exterior!  .'^pr.  96.2  -f  5.2 

ture  and  science  have  already  at-  over  an  entire  block,  with  <a  floor  faced  with  granite,  and  will  be  of  ApTn  *.  ^.  148.3  _  7.3 

tained  a  national  and  international  _area  of  nearly  a  million  and  a  quar-  the  same  monumental  character  a.s  |  mr  LoadinB*— 

standing,  and  will  grow  in  depth  ‘ter  square  feet,  or  more  than  six  the  existing  structure.  I  'Jf*?'  it  •  •  'T  II 

and  diffusion  among  a  people  who.se  _ _ _ _  .  i  m,-.  KarninKa _ 

brawn  and  brain  are  of  the  northern  _ f^rps-s,  week 

breed.  Population  will  grow,  and  I  C.RR^' net.  Mar.  !  IJslm  THI 

with  it  increased  influence  in  the  pn-r-r-r^  -w  -rjr  Trrv  C.x.R.  gross,  week 

British  Commonwealth  of  Nations”.  T-fjOfCOlI  T  i  21...  .5.ns9.i.52  —  2.3 

The  appointment  of  Hon.  Vincent  ±  I  S' roVAp"- 

Massey  as  Canadian  Minister  at  '  ■■  - -  --I  Kxports  .  .’.  .  77.337.964  +28..)  | 

Washington  and  of  a  Minister  of  the  (Continued  from  Page  1)  the  outlook  in  Western  Canada  is  far  ■  ’  ’  •  • 

United  States  to  Ottawa  were,  said  jjassey.  has  been  appointed  to  rep-  from  depressing,  despite  the  unfavor- |  s“,ook  Market—  ‘  ■■■'I 

^r.  Coj-ne,  "dramatic  evidences  of  Dominion  at  Washington.  aWe  weather  which  has  been  exper- ,  Share,  21  12,  248  +86.4  ; 

he^ enhanced  status  of  the  Dominion.  American  minister  to  ienced.  „  „  A)er._  week  May  .0..  iSO.a  +38.0  ^ 

"The  Imperial  tie.  if  in  appearance  Canada.  Hon.  William  Phillips,  takes  *  ¥  *  »  j  ._Adverse.  , 

relaxed,  is  not  weakened  ,  he  com-  residence  at  Otta>'a.  as  indi-  I*"®!*  four  months  of  the  I  -  ' 

mented.  “In  the  experience  of  the  dawning  of  a  new  era  current  year  bulk  tax  collections  in  /tftm  IITIVII  PAITIP'P 

past,  each  loosening  of  the  Imperial  Canadian  American  relations,  was  Calgary  from  all  sources  have  reach-  I  11  I  Iwl  I  U  Vllyll^  I 
bond  has  had  the  effect  of  strength-  emphasized  by  Case  R.  Howard,  cd  a  higher  total  than  a  year  ago  j  •  *  w  «  M  ••  a  ^ 

ening  it”.  manager  of  the  foreign  business  de-  for  fh®  same  period.  Tax  collec- 1  HAT  lUriAnTAMTi 

Dr.  Co>-ne  made  reference  to  the  partment  of  the  Canadian  Bank  of  t>ons  for  fh's  period  a  year  ago  were  |  lUII  I  imMIIK  I  A  IV  I  ! 

material  development  of  Canada  in  commerce.  New  York.  The  coinci-  so  good  as  to  cause  favorable  com-  H  V  *  mil  viiixkiii  ; 

the  past  "sixty  eventful”  years,  jence  that  this  recognition  comes  in  ment.  The  secret  of  these  incrcas-  i 

"Much  has  been  accomplished”,  he  Canada’s  Jubilee  year  was  also  poittt-  ingly  favorable  tax  returns,  it  Is  No  Serious  Consequences  to| 

said.  "Its  territory,  embracing  half  pj  out.  stated,  is  that  business  men  and  the  rj«na,l’an  Trada  Ara 

of  the  continent,  now  extends  to  the  The  habit  of  United  States  banks  citizens  generally  have  an  optimistic  l^anaoian  ^1  raoe  /\re  j 

Pole  Itself.  Its  pojyjlation  has  nearly  .  and  others  in  demanding  a  heavy  feeling  w'ith  _  respect  to  the  future.  ^%nticipatcci  ^ 

trebled.  Its  foreign  trade,  insigni- !  discount  on  Canadian  money,  fre-  "’hen  taxes  are  not  paid  promptly  It  - 

ficant  at  the.  beginning,  amounts  to  I  quently  as  high  as  lOCr,  at  'a  time  necessarily  mean  that  cash  Ottawa. — Canada’s  termination  of 

more  than  two  billions  of  dollars.  |  when  Canadian  money  was  suppos-  Jf.  available  for  the  purpose,  agreement  with  Russia  and  sev-  ' 

Its  imports  and  exports  are  increas- 1  ediy  at  par  in  New  York,  was  com-  are  times  when  taxpayers,,  ,  ouasl-dinlomatic  relations' 

in,g  more  rapidly,  than  those  of  any  plained  of  bv  George  Wilson,  of  the  ahead,  feel  that  they  may  |  ^  ^  ^  ‘  ' 

other  nation.  i  Toronto  Board  of  Trade.  Mr.  Wilson  them  :  with  that  country  are  not  likely  to  i 

“Its  wheat  and  paper  exports  are  |  said  the  exacting  of  an  exorbitant  round  a  tight  corner  }?  l’us'ness  ,  have  any  serious  conse^^^ 

the  greatest  in  the  world.  Its  fish- 1  rate  of  discount  was  du»  either  to  liable  to  let 'the  commercial  intercourse  between 

cries  are  probably  the_  most  exten- 1  ignorance  or  duplicity,  and  he  hoped  iJ  ^ 
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a  rJr  ?  [  I  f  M  r 
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I  current  year  was  147.2  which  is  low¬ 
er  than  for  any  year  since  lf)20. 

I  *5^  ^  ^  V 

I  Despite  the  Mississippi  flood  and 
I  the  coal  strike  consumption  of  goods 
during  the  first  half  of  1027  will 
equal  that  of  the  same  period’  last 
year.  The  Brookmire  Economic  Ser- 
!  vice,  Inc.,  estimates.  The  high  rate 
jj  I  of  activity  during  the  first  quarter 
j  of  the  year  makes  It  practically  cer- 
!  tain  that  the  movement  of  merchan- 
,  disc  throughout  the  balance  of  this 
[  I  quarter  will  continue  on  a  satisfac- 
j  !  tory  level.  Chain  store,  department 
1  I  store  and  mail-order  sales  indicate 
'increased  buying.  Car-loadings  also  j 
j|  j  attest  the  high  consumption  off 

/  )  goods,  having  shown  a  2.1  per  cent. 

'C  '  increase  over  last  year  in  the  five 
i  weeks  ended  April  30. 

•  I  *  X  f  * 

i  ,  The  Brookmire  Index  of  general 
I  business  activity  declined  from  118.8 
'  In  March  to  about  114.5  in  April, 

;  which  was  sligthly  below  April. 

!  1026.  Retail  trade,  however,  show- 
j  rd  a  substantial  Increase  both  as 
■  compared  to  March  and  to  April  of 
'  a  year  ago.  Up  to  the  present  time 
in  May  there  appears  to  have  been 
I  no  material  change  in  the  general  i 
level  maintained  by  industry  and  I 
,  I  trade  in  April.  ' 


Business  Index 


brawn  and  brain  are  of  the  northern 
breed.  Population  -will  grow,  and 
with  it  increased  influence  in  the 
British  Commonwealth  of  Nations”. 

The  appointment  of  Hon.  Vincent 
Massey  as  Canadian  Minister  at 
Washington  and  of  a  Minister  of  the 


AT  THE  LOOKOUT 


109.197  +36.4 
96.2  -j-  5.2 


62,050  —  2.1 
1.149.555  +  8. 8 


3.193.000  —11.8 
2,984,194  +  5.6 

5.0S9.1.)2  —  2.3 
4.385,035  +  1.6 

77.337.964  +28.5  i 
74.297.628  +  9.6  i 
3.040.336  _ 


• — Adverse. 


NOT  IMPORTANT 

-  I 

Serious  Consequences  to  | 
Canadian  Trade  Are  j 
Anticipated 


the  two  countries. 


sive  and  profitable.  Its  industries  i  the  American  Bankers’  Association 
have  grown  to  large  proportions.  |  would  make  some  effort  to  correct 
some  factories  being  among  the  |  jt.  yjr.  Wilson  also  protested  against 


Prompt  payment  of  taxes  and  in  For  some  years  there  have  been 
generous  amounts  at  this  time,  no  Canadian  Government  trade  re¬ 
means  that  Calgarians  have  few.  if ;  presentatives  in  Russia,  the  busi- . 
any,  qualms  as  to  the  business  out-  I  ness  between  them  being  conducted  : 


^...rto^Ae.4  Ttc  Vin  <ra  e  au  t-  j  I  -IclUy.  UUdimS  'lO  LHe  DUSineSS  OUl-  uctwccu  Liirill  l/ciug  LV/ilUUVUCU 

of  ^oi^s  Save  Sf-  f  I  look.  Without  any  evidence  of  un-  entirely  throughout  private  chan-: 

exports  of  manufactured  go(^sha4  e  doubling  and  Uebling  the  duty  on  kg^ltby  boom,  Calgary  is  moving  nels.  Since  the  war  Canada’s  trade  : 
for  some  years  exceeded  its  import.-,,  shipments  made  in  good  faith  at  an-  L,,_rt,-,^  forward  Tt=  r)nn„iation  if  commissioner  at  Hambure.  Germany. 


Its  production  of  precious  metals  is  nounced  tariff  rates. 


steadily  forward.  Its  population  is  commissioner  at  Hamburg.  Germany, 
steadily  increasing.  Its  out  of  work  has  been  in  nominal  charge  of  Can- 


surpassea  by  ro+  opportunity  to  discuss  these  population  Is  down  to  an  almost  Ir-  ada’s  trade  interests  in  Russia,  but  i 

forest  belts,  its  54  ater  power  lUcoa.  things  frankly  with  the  representa-  reducible  minimum.  All  signs  point  there  have  been  few,  if  any  calls; 

^  Rockies  or  tives  of  American  industry  and  busi-  to  a  continuance  of  good  times,  not  upon  his  services.  | 

of  the  Atlantic  Coast,  productive  as  ness  was  one  for  which  Canada  has  the  least  important  of  them  being  Canada’s  trade  with  Russia  since 
they  have  already  proved,  are  prac-  to  thank  the  promoters  of  the  con-  collector  the  war,  more  particularly  within  ' 

tically  inexhaustible*’.  The  story  of  vention.  That  it  was  done  with  the  ♦  the  past  four  or  five  years,  has  been  | 

Canadian  mines  during  the  last  desire  to  increase  American  exports  nn«in«»  subject  to  rather  violent’  fluctua- ! 

twenty  years  •was “like  a  romance  of  to  Canada  rather  than  Canadian  ex-  Business  conouions  are  saiistac-  While  exports  from  the  Do- i 

the  Arabian  Nights”.  ports  to’  the  United  States,  is  to  be  h^^ve  alwavT  bi7 consider  I 

-  presumed.  However,  a  better  un-  ‘nm-  ^ble.  Canada’s  purchases  from  Rus-  i 

ITf /vf  nmtrr  nPf>  1 1\THA  derstanding  of  these  matters  must  throughout  the  summer,  crop  proa-  insignificant.  •  i 

Vini  F NT  TnAfllNll  mutual  advantage  of  Pects  become  Imporiant  and  these  are  March  31.  ^ 

flULLlll  I  both  countries.  not  discouraging.  Following  an  early  Canada’s  exports  to  Russia  j 

All  lIlIiriT  X  x  x  *  commencement  in  Apnl,  cool  and  were  valued  at  $1,256,640;  1924  they , 

ON  WHEAT  MARKET  I  news  from  Western  Canada  L^in^op'e^aYion^ln  tL^Ts^^o  i 

Winnipeg  Sees  Unique  Market :  creased  wheat  acreage  are  fading.)  spoiling  iHvani'prt^'^Tn  '  fiscal  year  ti.ey  dropped  further; 

For  Peace  Time  The  wheat  market,  by  its  bullish  ac-' Canada’s  purchases  | 

ror  reace  lime  j  evidently  anticipating  a  I  ®nded  ' 

I  curtailment  in  the  harvest.  However,  I  nn^n^nted  to  nearly 

-  as  the  Winnipeg  correspondent  of '  produced  a  rich  harvest  in  past  |  $350,000,  but  in  the  following  two 

7"!Vp':i""::p";r  nrrhe  khe  Financial  Times  points  out  this  ;  ihp"  7ro7np7j  I? 


VIOLENT  TRADING 
ON  WHEAT  MARKET 


Winnipeg  Sees  Unique  Market !  creased  wheat 
For  Peace  Time  The  ivheat  mar 

Pp.*4n.1  tirity,  is  evid€ 

j  curtailment  in 
-  .  .  as  the  Winnip( 

Minniprij  Burrau  The  Financial  Time*.  -r-hp  Fimncial 


two  minutes  arier  me  » mnipeg  .  .  ‘auction  in  wheat  germination  will  occur.  this  year  Canada  sold  Russia  $217.-  ' 

market  opened  Wednesday.  May  2.,.  the  in  ^he^t  ^  ^  ^  1 785  of  zinc  spelter.  $223,038  of  agri- ! 

and  In  an  equally  short  period  |  ®  t  ®nt  -  The  summary  of  Canadian  trade  |  cultural  implements;  ■  $159,697  of 

Hi"  ^^i^r’ains.  If^his  adiustment  is  worked  I": J*’?. *141.000  of  wheat;  $32,- i 


acutely  short  until  the  peak  of  $1.70  ;  to  be  reasonably  assured,  and  a  gen- j  month  of  last  year.  Total  009,024  in  the  ten  months  ended 

was  touched.  At  this  level  some  I  orally  .satisfactory  harvest  may  yet  trade  for  the  month  amounted  to  January,  1925. 

profit-taking  de^-eloped  with  the  be  anticipated  with  considerable  con-  .$151,635,592,  as  against  $127,968,121  _ _ _ _ 

Canadian  Wheat  Pool  believ'ed  to  I  fidencc.  jp  April  of  last  year.  In  March  of  o/Vt7Ili>li  nvinn*  I 

have  been  the  largest  seller.  I  So  far  as  general  business  condi-  this  year  the  adverse  trade  balance  VI|y|H  I  |r||\\|A 

The  sharp  advance  was  attributed  j  tions  in  the  M'est  are  concerned,  re-  amounted  to  nearly  $5,000,000.  UV  T  ILl  I  IlUuul/1 

to  the  trapping  in  the  big  short  in- |  ports  are  quite  satisfactory.  Build-  Exports  in  April  amounted  to  I  fillffWir  If  1  miivniv 

tere.st  in  the  May  option.  Continued  |  ing  and  construction  activities  are  on  $77,337,964.  as  compared  Hvith  $60,-1  H  Mp  I  V  ||AIUI|L|| 

rains  in  the  Western  grain  belt  also  1  a  broader  scale  than  since  before  the  166.868  in  April  of  last  j-ear.  The  '  Julfll  I  1 

added  to  the  rise.  The  first  bid  |  war.  Retail  and  wholesale  business  most  striking  change  was  shown  in  |  _ 

for  supplies,  which  was  3%  cents  j  is  getting  back  to  normal.  Altogether,  i  the  value  of  agricultural  products. 


Issue  having  been  oveF8ubsr''!bed,  this  announcement  appears  as 
a  matter  of  reecK^d  only 

100,000  Shares 

Foothills  Oil  and  Gas  Company 

Limited  ^ 

CAPITALIZATION  ' 

+  .  ,  .  ,  Istuti 

Authorized  Approximately 

Common  Shares  of  no  par  value . . . .  5,000,000  1 ,500,000 

% 

Transfer  Agents:  Trust  and  Guarantee  Company,  Calgary,  'Alberta 

HISTORY — The  Foothills  Oil  and  Gas  Company  was  incorporated  in  March, 
1927,  by  Charter  of  the  Dominion  of  ^Canada. 

The  Foothills  Oil  and  Gas  Company,  Limited,  is  controlled  by  Imperial  Oil 
Limited.  The  Company  has  issued  a  proportion  of  its  capital  stock  to  owners  of 
petroleum  leases  in  the  Turner  Valley  in  exchange  for  such  leases.  The  one 
hundred  thousand  shares  of  the  Foothills  Oil  and  Gas  Company,  Limited,  now 
being  offered,  have  been  acquired  from  a  vendor  of  such  leases,  and  neither 
Imperial  Oil  Limited,  as  a  Company,  nor  its  officers,  personally,  are  interested 
in  this  transaction. 

PROPERTIES — The  Company  has  acquired  to  date  in  the  Turner  Valley  field, 
Alberta,  Canada,  about  1,600  acres  which  were  selected  and  recommended  by 
the  Company’s  geologists.  The  Company  will  have  ample  funds  to  develop  thia 
property,  and  an  extensive  development  programme  is  now  under  way. 

SECURITY — The  Company  has  only  one  class  of  stock,  common  shares 
out  par  value.  No  shares  have  or  will  be  issued  for  goodwill,  commission 
motion.  The  unissued  shares  will  remain  in  the  Company’s  Treasury  fon^H 
purpose  of  acquiring  additional  properties  and  for  the  further  financing^H 
development  and  equipment  as  occasion  warrants. 

MANAGEMENT — The  Foothills  Oil  and  Gas  Company,  Limited,  will  be  co^ 
trolled  and  directed  by  Imperial  Oil  Limited. 

We  offer  tbe  above  shares  at  a  price  of  $2.50  per  share 
if,  as  and  when  issued.  - 

Orders  trill  he  rtceivei  by  us  suhjtei  h  allotment  V. 

tVe  recommend  FoolhHlt  Oil  end  Cas  Company,  Limited,  shares  at  the  above  pnee  as  a  speculation 

Doherty*  Easson  Company,  Limited 

Commonwealth  Building,  21  King  Street  East 

TORONTO  2 


'"Services  Rendered' 

7S[o  higher  praise  for  the  investment  service  rendered  by 
The  Financial  Times  to  its  readers  could  he  as^ed 
than  the  ackyiowledgments  in  these  letters. 


Thin\s  It  Indispensable  Best  Investment  Ever 


Gaspe  Harbour,  Que. 
February  15,  1927. 

The  Financial  Times, 

Montreal. 

Gentlemen : 

I  consider  your  publication  indis¬ 
pensable  to  every  one  interested  in 
financial  matters,  congratulations  on  the 
high  class  of  information  you  give  us 
from  week  to  week. 

Yours  faithfully, 

(Signed)  C.  S.  B. 


Toronto,  Ont. 
February  5,  1927 

The  Financial  Times, 

333  Craig  Street,  West, 

Montreal. 

Dear  Sirs: 

Please  find  enclosed  cheque  for  $3.  for 
.  my  subscription.  I  think  it  is  the  best 
investment  I  ever  made. 

I  wish  you  could  get  under  the  skin  of 
every  medical  graduate  before  he  makes 
his  first  $500.  and  before  he  becomes  a 
prey  to  unscrupulous  sharks,  as  we  all  do 
at  a  very  early  age. 

Yours  very  sincerely, 

(Signed)  R.  A.  McM. 


EMPTY-HANDED  Reliable  and  Valuable  Lost  Opportunities 


above  Monday’s  close,  was  but 


forerunner  of  an  almost  unchecked  before  the  market  finally  steadied  I  millions, 
advance.  down.  On  the  up  trend,  July  wheat  j  ion.  w’hil 


which  was  higher  by  well  over  16 
millions.  Livestock  was  up  a  mll- 


Attack  on  League  of  Nations 
Regarded  as  Display  of 
Bad  Judgment 


Sherbrooke,  Que., 
January  18,  1927 


Geneva.  —  Valerian  Obelinsky  Os- ! 


advance.  down.  On  the  up  trend,  July  wheat  ion,  while  other  changes  among  the  Bad  Judgment 

Shorts  raiight.  shot  up  to  $1.60i/^,  a  gain  of  dM  exports  were  for  the  most  part  of  _  I 

Holders  refused  to  unload  as  pros-  cents.  October  scored  an  extreme  an  unimportant  nature.  Geneva  —  Valerian  Obelinsky  Os  I 

pective  buyers  shouted  themselves  advance  of  5  cents  and  December  |  im’ports  for  the  month  under  re-  sinsky  the  Soviet  delegate  to  the  ' 
hoarse  in  a  hopeless  effort  to  save  31/2  cents.  |  view  amounted  to  $74,297,628.  as,  economic  conference  attacked'  the' 

clients  on  the  short  side  from  heavy  All  the  coarse  grains  were  sharp-  1  compared  with  $67,801,253  in  April  League  of  Nations  His  outburst  is  ' 

lo.sses.  Hundreds  of  speculators  who  ly  higher.  May  rye  being  carried  to  ;  of  last  year.  Iron  and  steel  show-  regarded  here  as  meant  for  hom»  i 

had  provided  only  the  nominal  mar-  the  peak  of  $1.15,  a  rise  of  4%  ed  the  greatest  change,  value  being  consumption,  but  as  it  Is  now  demon¬ 
gin  of  5  to  10  cents  tvere  closed  out  I  cents.  higher  by  nearly  six  millions.  strably  untrue  that  the  League  with! 

- - -  Sixty-three  cities  in  Canada  grant-  Germany  on  the  Council  is  designed  i 

_  J  D  X  /’^  X  £  WT  Q  ®!?  April,  valued  solely  to  serve  the  interests  of  the! 

Canada  as  tsest  Customer  or  U.O.  .$18,512,196  as  compared  with,  dominating  powers  it  is  con-sidered^ 

•••  m  •  m*  m  Valued  at  $11,646,227  the  |  statement  went  far  beyond; 

Criticizes  Restrictions  on  Export to  pieasej 


Canada  as  Best  Customer  of  U.S, 
Criticizes  Restrictions  on  Exports 


(Continued  from  page  8.)  from  any  benefits  of  your  markets,  mits  isued  for  the  first  four  months  ceJ7a/?he  Soviet  7evatinn  Tbn 

creating  what  is  to  all  practir^al  in.  They  are  naturally  afraid  to  spend  of  this  j-ear  reached  $43,366,274.  ex-  ^  ^ 

tents  and  purposes  a  retroactive  the  necessary  capital  to  establish  a  ceeding  the  total  for  any  previous  „  -u.  .louaaux  remargea  in  nis  rinai 
prohibitive  dutj'.  This  has  been  put  market  for  their  goods  when  they  fn-jr  months  since  the  Dominion  ^P®®®“  roe  conference,  has  pur-  j 
into  effect  from  time  to  time  so  as  kuow  that  the  moment  a  market  ha.s  B'lireau  of  Statistics  began  keeping  ®'^®°  extraordinary  course  at  | 
to  discourage  our  manufacturers  been  obtained,  it  will  be  taken  away  a  'record  in  1920.  Geneva,  •was  offering  concessions  to 

from  entering  into  the  American  from  them.  Do  you  think  that  the  N’05"a  Scotia,  Quebec.  Ontario,  capitalists  In  order  to  obtain  the},r ; 
market.  An  example,  while  it  is  retroactive  use  of  this  emergency  Manitoba,  Saskatchewan  and  Alber-  .co-operation,  while  at  the  same  time  | 
only  a  small  one,  came  to  my  per-  tariff  is  calculated  to  promote  good-  ta  recorded  gains  in  April  as  com-  condemning  every  other  economic 
sonal  notice.  A  small  manufactiir-  feeling  between  the  two  countries?  pared  with  March,  Quebec  showing  system  but  their  own.  For  the  offer 
ing  concern  In  the  west  was  manu-  At  the  present  time  great  Britain  the  greatest  increase  of  $3,210,823  or  concessions  is  necessarily  a  con- 
facturing  a  peculiar  kind  of  halter  is  your  best  customer.  In  1900,  145. 19?-.  New  Brunswick  and  tradiction  of  the  basis  of  Commuii- 
made  out  of  rawhide.  It  became  Great  Britain  purchased  from  the  British  Columbia  registered  declines 

very  popular  in  the  North-Western  United  States  $694,000,000  million,  as  of  0.5%  and  19.6%.  respectively.  Soviet  Russia  ha.s  gone  empty- 

States  and  they  had  worked  up  a  compared  with  $102,000,000  millions  As  compared  with  April.  1926,  No-  handed  from  Geneva,  for  the  Ameri- 
nice  little  business.  Suddenly  a  by  Canada — a  ratio  of  7  to  1.  In  va  Scotia,  New  Brunswick,  Quebec,  cans’  denial  that  they  have  had  corn- 
shipment  of  halters  was  held  up  by  1926  Great  Britain  purchased  from  Ontario,  Saskatchewan  and  Alberta  mercial  dealings  with  the  Soviet  rep- 
the  United  States  Customs  and  an  the  United  States  $971,000,000,  as  reported  increases  in  the  value  of  i’esentative.s  applies  equally  to  the  j 
emergency  duty  of  30%  ad  valorem  compared  with  $609,000,000  by  Can-  buildings  authorized.  Quebec  again  other  delegations.  I 

applied.  Moreover,  tlie  shipment  ratio  of  approximately  5  to  3.  indicating’  the  greatest  advance  of  The  speech  at  the  final  session  of  j 

was  held  at  the  Border  for  a  suffi-  Having  regard  to  the  progress  which  $2,149,585,  or  65.7%.  Manitoba  re-  the  conference  by  Arthur  Pugh,  gen-  i 
dent  length  of  time  so  tliat  the  we  have  made  during  the  last  25  corded  the  greatest  loss,  $4,050,557,  eral  secretary  of  the  British  Iron 
thirty  days  for  appeal  had  passed  years,  who  do  you  think  will  be  your  or  76.4%  due  to  the  granting  of  a  and  Steel  Trades  Confederation,  in 
before  the  Canadian  shippers  had  best  customer  ten  years  hence?  And  permit  in  April  last  year  for  an  un-  which  he  emphasized  the  necessity 
discovered  that  this  ruling  had  been  should  not  this  fact  weigh  heavily  usually  large  building.  for  removing  the  economic  difficiil-  I 

made.  I  submit  to  you  that  the  with  you  in  according  to  Canada  The  average  index  figure  for  ties  between  nations  in  the  interest  | 
use  of  an  emergency  tariff  in  this  the  treatment  you  ordinarily  accord  wholesale  prices  of  building  mater-  of  peace  made  an  excellent  impre.)-  | 
way  prohibits  our  manufacturers  to  your  most  5’alued  customer  7  ials  for  the  first  four  months  of  the  sion. 


The  Editor, 

The  Financial  Times, 
Montreal. 


I  have  read  your  valuable  paper  for 
years  and  have  received  many  valuable 
ideas  and  like  lots  of  others  found  it  very 
reliable,  so  am  going  to  ask  your  advice 
again  regarding  a  speculation  which  I 
intend  to  make.  Will  give  you  a  list  of 
my  holdings  and  would  be  glad  to  have 
your  opinion  of  same. 

Yours  very  truly, 

"CONSTANT  READER.’’ 


Bowmanvillc,  Ont. 

February  14,  1927 

The  Editor, 

The  Financial  Times,’ 

Montreal. 

Dear  Sir: 

I  have  been  a  subscriber  to  The 
Financial  Times  for  about  eight  or  ten 
years  and  have  been  an  interested  reader 
of  “Hints  to  Investors”  page.  Had  I 
followed  recommendations  contained 
therein,  instead  of  my  own  inclination,  it 
would  have  been  greatly  to  my  financial 
benefit. 

Yours  very  truly, 

(Signed)  H.  T.  S. 


Others  are  safeguarding  and  increasing  their  invested  wealth  by  this 
method!  Just  a  few  of  their  letters  of  appreciation — they  are  being-’^ 
received  daily — are  reproduced.  This  service  can  be  secured  for  only 
$3.00  a  year  by  subscribing  to 

She  pnancial  ®imcs' 

Devoted  to  the  interests  of  the  investing  public  in  the  belief  that 
the  confidence  of  capital  is  essential  to  the  stability  of  finance, 
the  prosperity  of  industry  and  the  development  of  our  resources. 


/ 
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NICKEL  APPEARS  \Real  Financial  Strength  [STRONG  BALANCE  EH'f 
DEFINITELY  SET  Of  City  Dairy  Co.  not  \  SHEET  SHOWN  BY 
FOR  PROSPERITY]  Revealed  in  Statement  CAN.  BREWING  CO.  ? 

Continued  Growth  in  New  Uses]  Valuable  Current  Assets  Do  Not  Show  in  Working  Capital — Sub- 
For  Chief  Product — Ex-  I  ^idiaries  Constitute  Good  Equity  and  Source  of  Additional 

panding  Output  I  Earnings — Fixed  Assets  Written  Down  to  Minimum — Inten- 

-  !  sive  Earning  Power. 

BIG  COPPER  VALUES  ! _ 

-  _  In  considering  the  investment  count  in  the  balance  sheet  of  Pity 

High  Content  at  Frood  Property  merits  of  any  secnurity,  the  three  Dairy  Company,  therefore.  is  a 
to  Make  Company  Important  chief  concerns  are  earning  power, 

Producer-New  Financing  In-  "^t  liquid  assets  and  market  price,  represents  liquid  assets  as 

rrodUMr— New  financing  In-  which  comprise  brick  cash,  and  the  other  half  re- 

a>catea  and  mortar,  machinery  and  equip-  earning  power 

-  nient  have  no  important  value  if  very  con- 

Toronto  Bureau  The  Financial  Tlmc».  .substantial  earning  power  is  lack-  , 

Toronto. — W'hen  nickel  deposits  ing.  Companies  can  be  pointed  to  '»nte*Offs  HaTe  Been  Hravy. 
were  discovered  in  Sudbury  district  that  have  plants  worth  millions  of  While  fixed  assets  are  a  mmor 
back  in  1886  th'e  impenetrability  of  '^oDars  and  operations  of  which  are  factor,  in  considering  investment 
..  .  ,  ’  j  carried  on  at  a  loss,  as  a  result  of  merits,  because  they  are  of  value 

the  metal  proven,  and  the  govern-  (jip  shares  arc  practically  only  Inasmuch  as  they  can  earn 

ments  of  various  nations  convinced  worthless.  If  a  company  lacks  money,  it  is  important  to  note  that 
of  Its  high  merits  for  purpose  of  working  capital,  it  is  hampered  in  City  Dairy  Company  has  done  a  lot 
armaments,  the  company  faced  a  long  doing  business.  The  amount  re-  of  writing  off  of  fixed  assets  in  re¬ 
period  of  prosperity.  This  was  the  quired  depends  on  the  nature  of  the  cent  years,  as  a  study  of  the  append- 

first  phase,  and  the  chief  interests  business,  rapidity  of  turnover,  etc.  ed  table  Indicates.  In  1922  fixed 
of  Investors  to-day  is  that  up  to  the  A  sound  com.pany,  with  large  earn-  assets  stood  at  $1,527,778  in  the 
end  of  1926  some  $77,000,000  had  ing  power,  and  secured  by  strong  balance  sheet,  as  compared  with 
been  paid  in  dividends  and  the  com-  liquid  assets  may  be  a  good  or  a  bad  $772,754  at  the  close  of  1926.  Up  to 
pany  had  built  up  a  net  working  investment.  This  depends  on  the  and  including  1922,  goodwill  was  in¬ 
capital  account  of  $15,531,000.  price  of  the  stock.  eluded  among  fixed  assets.  In  1913 

The  second  and  much  more  Im-  City  Dairy  Company  proves  an  in-  goodwill  appeared  as  a  separate 
portant  phase  is  the  result  of  the  teresting  security  to  discuss  for  sev-  item  and  was  booked  at  $1,  and  at 
company’s  invasion  of  commercial  eral  reasons.  In  the  first  place,  the  the  same  time  fixed  assets  were  re¬ 
markets,  and  already  production  common  stock,  which  lias  a  par  duced  in  the  1923  balance  sheet  by 

tonnage  has  attained  proportions  _ _ _ _ _ _  ‘ 

equal  to  the  best  war  years.  Pre-  T"  '  ' 

vious'ly,  uses  for  nickel  were  com-  1920  1921  1922  1923  1924  1925  1926 

paratively  limited;  now  its  uses  are - — - 100 

becoming  general.  It  has  been  NerPtonTs  [ID  / 

said  that  the  motor  car  has  sup-  'Yr*aLvSuo»u»H  / 

planted  the  battleship,  but  this  is  300  _ _ ^ _ / 

only  a  small  part  of  the  story,  be-  _  j 

cause  nickel  is  being  utilized  in  [TTI  _  m 

^more  than  a  hundred  products,  in  ^  |j  _ * 

/the  facfory,shop,  laboratory  and  «  " 

"  rm  /  I  ; 

Heavy  Plant  Expansion  i  2^^ _ _ _ .. _ _ /_! _ i _  | 

Earnings  in  1918  were  equal  to  “  /  '  o 

22.94%  on  the  common  stock,  as  «  H  ^  " 

compared  with  12%  in  1926.  The  w  _ _  j  |  _  _  * 

main  reason  for  the  lower  showing  ?  ’  H  B  50 

in  1926  was  that  very  large  amounts  <  B  B  .  ^ 

were  expended  out  of  1926  eai;nings  3  [Til  B  ^B  III'' 

for  capital  account  to  equip  the  •  1®®  “  T - “B""  '"^^B - B--|--B - B-  ^ 

plants  and  develop  the  mines  for  _  B^  B  B  B  B 

greater  production.  Changes  in  fur-  B  ^B  B  B  B  B 

nace  and  converter  practice,  doub-  SO ---M - ’  -B-p  .  -B - B - B _ B-  25 

ling  of  hot-mill  facilities,  additions  B  B  B  B  ;B 

to  cold  rolling  and  polishing  equip-  ''B  B  B  B  B  B 

ment,  and  an  electrolytic  depart-  0  llll  B  llll  B  lllrB  llll  B  llll  HP 

ment  for  making  high  purity  nickel 
are  among  the  factors  that  have 

made  for  substantial  reduction  in  0 

costs  and  increased  output.  '  r’t!  «  I,,,  . 

The  facto/,  however,  that  has  at-  *  Tears  Bccotd  of  City  Dairy. 

fhp  ^25.  is  Selling  at  111,  Or  $437,351.  Presumably,  a  large  part 

ctnrk  bnfji  bpra  in  Knar  VnrU-  '’®tween  4  and  5  times  par.  The  Of  this  item  represented  goodwill  in 
has  ^e'ln  the  developments  af  the  enjoyed  an  enviably  former  statements.  By  writing  good- 

a KinU  succcssful  Career  as  30  eamcr.  It  will  down  to  $1,  the  balance  sheet 


Valuable  Current  Assets  Do  Not  Show  in  Working  Capital — Sub¬ 
sidiaries  Constitute  Good  Equity  and  Source  of  Additional 
Earnings — Fixed  Assets  Written  Down  to  Minimum — Inten¬ 
sive  Earning  Power. 


In  considering  the  investment 
merits  of  any  secnurity,  the  three 
chief  concerns  are  earning  power, 
net  liquid  assets  and  market  price. 
K’ixcd  assets,  which  comprise  brick 
and  mortar,  machinery  and  equip¬ 
ment  have  no  important  value  if 
.substantial  earning  power  is  lack¬ 
ing.  Companies  can  be  pointed  to 
that  have  plants  worth  millions  of 
dollars  and  operations  of  which  are 
carried  on  at  a  loss,  as  a  result  of 
which  the  shares  arc  practically 
worthless.  If  a  company  lacks 
working  capital,  it  is  hampered  in 
doing  business.  The  amount  re¬ 
quired  depends  on  the  nature  of  the 
business,  rapidity  of  turnover,  etc. 
A  sound  com.pany,  with  large  earn¬ 
ing  power,  and  secured  by  strong 
liquid  assets  may  be  a  good  or  a  bad 
investment.  This  depends  on  the 
price  of  the  stock. 

City  Dairy  Company  proves  an  in¬ 
teresting  security  to  discuss  for  sev¬ 
eral  reasons.  In  the  first  place,  the 


stock. 

which 

ias  a 

1920 

1921 

1922 

Net  ? 

r  ortTS 

Y  c  A  m 

V  SuB» 

.us  H 

count  in  the  balance  sheet  of  City 
Dairy  Company,  therefore.  is  a 
vital  factor.  About  one-half  of  it 
evidently  represents  liquid  assets  as 
good  as  cash,  and  the  other  half  re¬ 
presents  assets  with  earning  pow'er 
that  makes  the  book  value  very  con¬ 
servative. 

H'rite-Offs  Have  Been  Heavy. 

While  fixed  assets  are  a  m’nor 
factor,  in  considering  investment 
merits,  because  they  are  of  value 
only  inasmuch  as  they  can  earn 
money,  it  is  important  to  note  that 
City  Dairy  Company  has  done  a  lot 
of  writing  off  of  fixed  assets  in  re¬ 
cent  years,  as  a  study  of  the  append¬ 
ed  table  Indicates.  In  1922  fixed 
assets  stood  at  $1,527,778  in  the 
balance  sheet,  as  compared  with 
$772,754  at  the  close  of  1926.  Up  to 
and  including  1922,  goodwill  was  in¬ 
cluded  among  fixed  assets.  In  1913 
goodwill  appeared  as  a  separate 
item  and  was  booked  at  $1,  and  at 
the  same  time  fixed  assets  were  re¬ 
duced  in  the  1923  balance  sheet  bv 


1922  1923  1924  1925 


J  Tears  Bccotd  of  City  Dairy. 


Frood  mine.  International  Nickel 


balance  sheet 


has  five  mines,  the  greatest  hereto-  a  ^ 


fnro  Virirdnor  Wn  Vho  sitioH.  A  casual  reading  of  the  Since  1923,  in  spite  of  consider- 

Frnnd  bfl«  balance  sheet  may  not  reveal  all  able  extensions  to  plants  andequip- 

fwn  that  the  Statement  implies.  ment.  fixed  assets  have  been  writ- 

been  proven  during  the  past  two  ^  «oAn  aaa 

years  down  to  2,200  feet  depth,  has  Liquid  Assets  Among  “Invest-  ^  ii!’ 

exceeded  anything  yet  achieved  by  ments.”  ® 

bilities  sidc  havo  little  significance. 

Instance,  investments  appear  without  taking  into  consideration 
pioperty  as  one  of  the  greatest  the  assets  at  $1,157,772.  the  amount  showm  as  written  off 

nynes,  if  not  the  greatest  mine,  in  j^ooking  back  twm  years,  to  1924,  in-  and  knowing  what  amounts  have 

ryr.r.r  T., ,  1  vcstments  appcaved  at  $239,511.  It  been  written  off  that  are  not  shown. 

P  rom  now  forward  International  jg  apparent  that  two  important  •  r  u  i  t 

Nickel  must  be  viewed  from  two  changes  in  the  construction  of  the  forking  Capital  Large, 

different  angles.  Formerly,  the  statement  account  for  the  Increase  The  deficit  of  $30,467  indicated  in 
niarket  for  nickel  was  the  determin-  $918,261  in  the  intervening  period,  the  net  working  capital  account  In 
ing  factor.  The  content  ot  ore  de-  jjj  jg24  the  company’s  holdings  of  the  balance  sheet  as  of  December 
posits  had  been-chiefly'  nickel,  with  government  bonds  amounted  to  31st  last  appears  misleading,  if  it  is 
smaller  proportions  of  copper  and  $504,630.  They  are  not  included  not  known  that  Victory  bonds  to 
precious  metals.  The  output  of  among  current  assets  for  1925  or  the  extent  of  over  $500,000  are  now 
copper  and  precious  metals  w’as  lim-  ]926.  They  were  transferred  to  "in-  included  in  investments  account.  In 
ited  by  the  demand  for  nickel.  vestment  account,’’  and  it  is  likeiy  1924  the  net  working  capital  was 

Plan  (’opper  Smelter.  that  bond  holdings  have  been  aug-  shown  to  be  $384,726.  It  wms  in 

Now  the  entire  complexion  of  the  mented.  1925,  as  noted  above,  that  these  li- 

enterprise  has  changed.  The  com.  City  Dairy  has  several  subsidiary  quid  investments  were  transferred 
panj’  can  produce  copper  and  pre-  organizations.  These  include  Dri-  from  this  account.  Hence,  the  ac- 
cious  metals  independent  of  nickel  milk,  Dtd.,  City  Dairy  Farms,  Ltd.,  tual  net  working  capital  is  at  least 
output.  The  reason  for  this  is  that  and  another  property  know%  as  S.  $500,000.  This  is  in  spite  of  the  fact 
the  P’rood  mica  is  high  in  copper  Price  &  Sons.  Ltd.  The  assets  re-  that  because  of  the  quick  turnover 
and  platinum  values.  Limited  ex-  presented  by  these  companies,  book-  of  its  products  the  City  Dairy  re- 
ploration  has  indic.atcd  some  25,000,-  cd  conservatively,  are  understood  to  quires  comparatively  little  working 
000  tons  in  the  F’rood,  showing,  make  up  the  remainder  of  the  in-  capital. 

roughly,  $10  in  nickel,  $26  in  cop-  vestment  account.  During  1923  and  1924,  when  the 

per,  and  $15  in  precious  metals,  iirimilL-  I.iii  f4an<i  HPTemiA  company  earned  above  41%  on  the 


Liquid  Assets  Among  “Invest¬ 
ments.” 


Drimllk,  IjixL,  Good  Beveniie 
Producer. 


Stock  Issue  Expected. 


Density  of  Delivery  the  Key  to 
Success, 

One  of  the  secrets  of  success  of 


roughly,  $10  in  nickel,  $26  in  cop-  vestment  account.  During  1923  and  1924,  when  the 

per  and  $15  in  precious  metals,  Drimiik,  LixL,  Good  Bevenue 

making  a  total  of  about  $50  per  ton.  ^  Producer  °  P®*"  stock,  the  price 

This  compares  with  between  $15  ,  *  of  the  shares  rose  to  such  levels;that 

and  $20  for  all  metals  in  the  Creigh-  While  the  farm  enterprises  of  the  they  were  .s,plit,  in  the  interests  of 
ton  and  other  properties.  company  are  used  for  pedigreed  shareholders,  each  $100  share  into 

These  relative  values  explain  why  stock  and  certified  milk,  and  might  4  shares  of  $25  per.  At  the  same 
the  company  plans  a  separate  cop-  represent  something  over  $200,000  in  time  the  dividend  was  Increased 
per  smelter  for  the  Frood.  This  assets,  Drimiik,  Ltd.,  has  become,  an  from  10%  to  12''7.  or  to  $3.00  per 
new  mine  will  be  exploited  for  its  important  revenue  producer.  What  share  per  annum  on  the  new  stock, 
copper  and  precious  metals,  and  the  this  subsidiary  earns  is  not  reveal-  Earnings  have  averaged  over  $10  per 
Choi.ghton  will  continue  to  be  ex-  ed.  It  is  a  separate  organization,  share  on  the  $25  par  stock  for  the 
plotted  chiefly  for  its  nickel  con-  of  which  City  Dairy  Company  owns  past  four  years,  and  your  correspon- 
tent.  The  two  big  plants,  however,  all  issued  the  preferred  and  common  dent  is  informed  reliably  that  cam- 
will  be  w'orked  in  co-operation.  It  stock.  The  authorized  capital  of  ings  this  year  to  date  have  been 
is  estimated  that  the  Creighton  mine  Drimiik.  Ltd.,  comprises  $1,250,000,  maintained  at  this  rate, 
has  some  50,000,000  tons  of  ore  in  composed  of  30,0001  shares  of  com-  ir«.r 

reserve.  mon  and  20,000  shares  of  S'-Zr  cumu-  "®nsiry  ot  the  Key  to 

Stock  Issue  Fxnecteil  preferred  stock,  the  par  value  ® 

'  ■  of  both  classes  of  stock  being  $25.  One  of  the  secrets  of  success  of 

From  the  above  it  will  be  seen  of  these  authorized  shares.  $750,000  City  Dairy  Company  is  the  strong 
why  the  company’s  outlook  is  re-  common  and  $170,000  preferred  were  hold  it  has  on  the  market  in  Toronto 
garded  as  exceptionally  brilliant  and  placed  in  the  City  Dairy  treasury  in  •  and  suburbs.  Density  of  deliveries 
why  the  enterprise  is  expected  to  ijeu  of  the  assets  of  Drimiik.  The  is  the  key.  The  deliverv  wagon 
rise  to  a  ranking  similar  to  that  of  amount  of  Drimiik.  Ltd.,  stock  unis-  that  makes'  the  most  calls  on  a  given 
Smelters.  This,  of  course,  will  take  sued  is  $105,000.  If  these  are  dis-  street  and  a  given  route  returns  the 
time.  .Much  has  to  be  done  before  posed  of  for  any  purpose.  City  Dairy  largest  net  profit,  not  only  because 
the  full  benefits  can  be  secured  would  say  whether  they  w-ent  into  sales  are  greater  but  the  average 
from  an  earnings  standpoint  from  the  City  Dairy  trea-ury  or  were  sold  cost  per  call  is  materially  reduced, 
potential  ore  resources  from  all  pro-  to  the  public.  For  a  time  it  looked  as  if  City 

parties  of  close  to  $2,000,000,000.  A  Drimiik,  Ltd.,  has  become  an  Dairy  Company  would  be  faced  with 

big  shaft  will  be  sunk  in  the  frood  important  revenue  producer,  is  in-  serious  competition,  following  the 
down  to  below  2,200  feet.  An  elec-  jicated  by  the  that  in  1926  $22,000  entry  of  other  companies  in  the  field 
trolytic  copper  smelter  of  large  size  (iiv{(]ends  were  declared  on  the  pre-  e.  larger  scale.  -Experience  of 
will  be  built  at  the  Frood  and  ma-  .fprred  stock  and  $45,000  on  the  com-  ♦he  past  two  years,  however,  has 
terial  increases  will  have  to  be  stock.  All  the  $67,000  went  shown  that  the  company  is  more 

made  in  facilities  at  Port  Colborne  jjjto  the  treasury  of  the  City  Dairy  than  holding  its  own.  The  main 
and  Huntingdon  plants.  This  w'ill  Company.  It  is  not  shown  whether  plsnt  of  the  company  at  Spadina 
require  some  $8,000,000  and  it  is  an-  this  sum  is  only  a  portion  of  Dri-  Crescent,  Toronto  is  regarded  as 

ticipated  that  the  funds  will  be  rais-  niilk,  Ltd.’s,  profits  for  the  year  one  of  the  finest  of  its  type  on  the 

cd  by  an  offering  of  unissued  stock.  ]926,  or  whether  the  common  divi-  continent. 

The  company  has  $50  000.000  com-  of  6%  declared  represented  an  In  the  following  table  are  given 

mon  stock  authorized,  of  which  $4L‘  accumulation  of  earnings  over  sev-  salient  foatures  of  the  balance 
834,600  have  been  issued.  At  the  peg]  years.  It  is  in  connection  with  sheets  of  the  company  during  the 

current  price  of  the  .stock,  it  IS  con-  eoch  subsidiaries  as  this  that  the  past  six  years.  With  respect  to  few 

sidered  that  a  stock  issue  would  be  actual  profits  behind  the  securities  companies  does  a  comparison  of 
better  for  the  company  than  a  bond  of  numerous  companies  are  some-  statements  over  a  period  of  years  re¬ 
issue.  Undoubtedly,  an  issue  of  fj^gs  obscured.  One  thing  is  cer-  veal  more  in  the  way  of  growth  in 
stock  W’ould  be  at  a  price  to  give  fain,  that  the  Drimiik.  Ltd.,  subsidl-  assets  that  may  be  hidden  by  the 
handsome  rights.  .  J  ary  of  the  City  Dairy  Company  study  of  the  statement  of  a  single 

_ _ is  doing  well.  Investment  ac-  year: 

1P26  1925  1924  1923  1922  19-’l 

rnoFiT  .4\n  i.oss  t 


Net  profits . 

. $  27S.491 

$  274.330 

$  28.5.602 

$  281,800 

$  225.438 

$  183.980 

lOarnod  on  Common . 

.  lO.l.'i 

-  9.07 

41.88 

41.21 

31.23 

24.21 

Par  vaino . 

25 

100 

100 

lOO 

100 

Total  Surplus . 

.  5S9,242  4.'>0,151  292,621 

B.Al.AXrF  SIIKFT. 

149,313 

421,586 

301,648 

ASSFTS  1 

Kixod  . .  . 

•  •  •••  4<«,40t 

S52.9r..'l 

1,041.990 

1,090,427 

1.527,778 

1.188,597 

(..-.0.1  will . 

.  1 

1 

I 

1 

* 

* 

Invpstmrnts . . 

.  i.i.i'.TTa 

1.0,i2..371 

239..5n 

.3.'.7.570 

351,755 

260.225 

Curi'pnt  A.«spts . 

.  .101,630 

222.759 

741.586 

434,837 

246.61  1 

287.099 

Total  Asspt.s . 

2.140.871 

2,023,235 

.  1.883,761 

2,127,139 

2,080,675 

lAABII.ITIFS  1 

Prpfprrpd  Stock . . 

.  700,000 

700.000 

700.000 

700.000 

700.000 

700,000 

Common  Stock . 

5fi5.O0O 

565.000 

565.000 

565.000 

(reneral  . 

.  4S.OO0 

4S.000 

48,000 

48.000 

48.000 

48.000 

Current  I.iahilitip.s .  , 

.  ,332.097 

373.306 

.384.720 

387.986 

356.874 

410,660 

Net  Working  Capital . 

.  *  S0.4ti7 

*  140,567 

356. S60 

46,851 

*  185,889 

*  123,561 

[  Heavy  Working  Capital  Main¬ 
tained  to  Take  Care  of 
j  Expansion 

!  goodwill  at  minimum 

I  - 

i  Toronto.  —  At  a  meeting  of  the 
board  of  the  Canadian  Brewing  Cor¬ 
poration,  Ltd.,  held  here,  the  man¬ 
agement  reported  that  the  unifica¬ 
tion  of  the  accounting  systems  of 
;  the  subsidiary  companies — The  Do- 
I  minion  Brewery  Company.  Ltd.;' the 
j  Hamilton  Brewing  Association,  Ltd., 
and  the  Grant’s  Spring  Brewery 
Company,  Ltd. — had  been  complet¬ 
ed,  and  presented  the  consolidated 
balance  sheet  of  the  corporation  at 
the  commencement  of  business  at 
.lanuary  1,  1927,  which  was  approv¬ 
ed  by  the  directors. 

The  balance  sheet  reveals  total 
assets  of  $2,926,611,  of  which  $1.- 
'  185,929  is  represented  by  current 
I  assets  and  $1,675,203  by  property, 

I  plant,  and  equipment,  goodwill  bc- 
j  ing  carried  at  a  nominal  value  of  $1. 

:  Current  liabilities  are  shown  at  only 
I  $74,278,  leaving  net  working  capital 
•  of  $1,111,650,  reserve  for  deprecia- 
I  tion  amounts  to  $407,601  and  re- 
j  serve  for  contingencies  at  $235,450. 

Plans  For  Expansion. 

The  rather  exceptional  liquid  po¬ 
sition  is  understood  to  be  mainly 
for  the  purpose  of  taking  care  of 
ultimate  extensions  which  the  direc¬ 
tors  have  in  mind  with  a  view  to  in¬ 
creasing  materially  the  capacity  of 
the  breweries  and  for  some  minor 
renovations  to  the  plants  of  The  Do¬ 
minion  Brewery  Company,  and  the 
Hamilton  Brewing  Association  which 
are  now  being  made.  It  is  said  that 
a  survery  of  the  Dominoin  Brewery 
Company  at  Toronto,  now  being 
completed  by  a  prominent  brew-ery 


New  Issue 


architect  indicates  that  the  buildings 
of  this  plant  alone  arc  capable  of 
housing  further  machinery  and  stor¬ 
age  facilities,  which  at  a  moderate 
cost  will  increase  the  possible  out¬ 
put  to  between  200,000  and  250,000 
barrels  per  annum.  The  board  is 
moving  cautiously,  however,  in  the 
matter  of  extensions  at  the  present 
time,  preferring  to  test  existing  ca¬ 
pacities  under  the  new  Liquor  Act 
before  committing  the  corporation 
to  any  substantial  capital  expendi¬ 
tures. 

It  is  perhaps  a  noteworthy  fea¬ 
ture  of  the  balance  sheet  that  good¬ 
will,  licenses,  etc.,  are  carried  at  the 
nominal  figure  of  $1.  These  assets 
representing  as  they  do  the  well  and 
favorably  knowm  trade  names  of  the 
products  of  the  subsidiary  compan¬ 
ies  and  the  power  to  brew  and  mar¬ 
ket  them,  are  amongst  the  most  val¬ 
uable ‘of  a  business  of  this  nature. 

Large  Stocks  on  Hand. 

The  claims  of  the  Federal  Govern¬ 
ment  for  sales  and  gallonage  taxes 
as  set  forth  by  the  recent  investi¬ 
gation  of  the  Royal  Commission  are 
understood  to  be  mainly  w’ith  res¬ 
pect  to  exported  beers  supposed  to 
be  exempt  from  such  duties,  and  the 
directors  appear  confident  that  the 
substantial  reserves  set  up  in  the 
balance  sheet  for  this  contingency 
will  fully  cover  the  amounts  which 
the  corporation  niay  be  called  upon 
to  pay. 

The  organization  of  the  corpora¬ 
tion  and  its  subsidiary  companies 
has  been  completed,  with  a  person¬ 
nel  which  has  had  long  experience  in 
the  art  of  brewing.  Large  stocks 
of  matured  beers  of  the  well  known 
brands  which  these  companies  pro¬ 
duce  are  said  to  be  on  hand,  and  as 
the  breweries  are  favorablv  situated 
in  the  two  largest  centres  of  popula¬ 
tion  in  Ontario,  the  directors  are 
looking  forward  to  an  extremely  ac¬ 
tive  and  profitable  business  when 
the  Liquor  Act  comes  into  force  on 
June  1st  next. 

The  FI  ancial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


FINANCING  PLANS 
BAKERY  MERGER 

Continental  Bakeries  Again 
Coming  Under  Canadian 
Control 

Toronto  Bareaii  The  Financial  Times. 

Toronto — Announcement  has  been 
made  here  ot  the  formation  ot  a  new 
company  to  take  over  the  Canadian 
properties  acquired  some  time  ago 
by  Continental  Bakeries,  consist¬ 
ing  of  a  chain  of  baker¬ 
ies  in  Toronto.  Montreal,  Ot¬ 
tawa.  Quebec,  Hamilton.  I>ondon. 
Windsor  and  Sarnia.  Financing 
plans  are  afoot  in  connection  with 
this  step  which  represents  another 
example  of  the  return  to  Canadian 
control  of  a  business  previously 
owned  by  U.S.  capital.  The  new 
company  will,  it  is  understood,  op¬ 
erate  under  the  name  of  Northern 
Bakeries. 

While  financing  plans  have  not 
yet  been  definitely  lined  up,  it  is  un¬ 
derstood  that  the  total  capital  will 
consist  of  250,000  share,  a  minority 
of  which  is  being  offered  for  sub¬ 
scription  at  something  like  $26.50  a 
share.  There  has  been  such  a  live¬ 
ly  inquiry  for  the  stock  already  that 
there  is  no  actual  selling  to  be 
done.  It  looks  like  another  case 
of  heavy  over-subscription  befo're 
the  formal  announcement  is  made. 

Uoiifrols  Good  Properties.  I 

Continental  Bakeries  entered  the 
t'anadian  field  about  two  years  ago. 
when  the  Ideal  Bread  business  In 
Toronto  was  secured.  At  th.at  time 
it  was  thought  that  other  important 
bakeries  were  sought,  but  in  any 
event  no  other  Toronto  deals  were 
made.  The  Aird  Bakeries  of  Mont¬ 
real  and  Ottawa  and  the  R.  .1.  .Veal 
business  located  in  London,  Windsor 
and  Sarnia  are  other  large  units  in 
the  chain.  Each  of  these  is  under¬ 
stood  to  be  most  capably  managed, 
and  those  who  are  in  charge  will 


probably  remain  in  the  execu 
position. 

One  of  the  men  behind  the  presew 
deal  is  Frederick  Morrow,  who  w«i|’ 
pronlnent  in  connection  with  tlHl- 
Christie  Brown  financing,  and  tli#; 
Hiram  Walker  reorganization.  Coil>- 
trary  to  rumors,  the  Christie  and 
Telfer  businesses  are  not  connected 
with  the  bakery  deal.  It  is  entirely 
a  bakery  organization.  The  deal  is 
definitely  closed,  and  there  is  no 
question  but  that  the  issue  will  be 
made.  The  extent  to  which  the  pub¬ 
lic  will  be  able  to  participate  In  the 
issue  is  not  yet  known. 

Good  Outlook  For 

/  Toronto  Brewery 

Toronto.  —  120,000  shares  of  no 
par  value  stock  of  the  Toronto 
Brewing  and  Malting  Company  were 
called  last  week  on  the  Unlisted 
Section  of  the  Toronto  Stock  Ex¬ 
change.  The  stock,  which  was  re¬ 
tailed  at  $12  per  share  closed  at  $13 
bid,  with  a  few  hundred  shares 
changing  hands  at  that  figure. 

The  brewery,  which  is  situated  at 
the  corner  of  Dundas  and  Simcoe 
streets  in  Toronto,  is  one  of  the 
largest  and  best  equipped  breweries 
in  Ontario. 

Brewing  operations  were  com¬ 
menced  this  week  and  one  of  the  di¬ 
rectors  was  of  the  opinion  that  the 
company  would  easily  earn  $3  a  ' 
share  on  its  stock  in  the  remaining 
months  of  this  year. 

NEW  CONTROL  FOR  FOUNDRY. 

Amherst,  N.S. — M.  C.  Hanson  stat¬ 
ed  that  he  had  definitely  decided  to 
take  over  the  Wlnd.sor  Foundry 
plant,  and  that  he  expected  to  have 
it  in  operation  the  latter  part  of  this 
week  with  at  least  thirty  men  em¬ 
ployed. 

The  announcement  follows  a  visit 
made  by  Mr.  Hanson  to  Windsor. 
Mr.  Hanson  expresses  confidence  in 
the  individual  outlook  in  the  Wind- 
sor-Hantsport  district,  and  he  be¬ 
lieves  that  with  the  development  of 
new  enterprises  a  foundry  will  have 
all  the  business  it  can  attend  to.  He 
has  had  the  location  in  mind  for 
some  time. 


$4,000,000 

Investment  Bond  &  Share  Corporation 

Twenty -Year  5%  Gold  Debentures,  Series  A 

Carrying  non-detachable  common  share  warrants  at  the  rate  of  ten  shares 
for  each  $1,000  principal  amount  of  Debentures 


To  be  dated  June  1st,  1927. 


Due  June  1st,  1947. 


Principal  and  semi-annual  interest  payable,  at  the  holder’s  option,  in  Canadian  gold  coin  in  Montreal  or  Toronto,  or 
in  United  States  gold  coin  in  New  York.  Denominations  $1,000  and  $500,  registerable  as  to  principal.  Fully 
registered  Debentures  in  denominations  of  $1,000  and  authoriz'Sd  multiples  thereof.  Redeemable  in  whole  or  in 
part  on  any  Interest  payment  date  on  thirty  days’  notice  at  104  and  accrued  interest,  if  redeemed  on  or  before 
June  1st,  1932;  at  103 V4  and  accrued  interest,  if  redeemed  on  or  before  June  Ist,  1937;  at  102Vi  and  accrued  interest, 
if  redeemed  on  or  before  June  1st,  1942;  and  thereafter  at  102  and  accrued  interest.  Montreal  Trust  Company, 
Montreal,  Trustee. 

These  Debentures  will  be  offered  for  sale  simnltaneonsly  in  Canada,  United  States  and  abroad. 

For  detailed  information,  we  refer  to  the  prospectus  containing  letter  from  Sir  Herbert  S.  Holt,  President 
of  the  Corporation,  which  has  been  summarized  in  part  as  follows: — 

The  Corporation 

Investment  Bond  &  Share  Corporation  has  been  incorporated  under  the  laws  of  the  Province 
of  Quebec  with  powers  to  acquire,  hold,  sell,  underwrite  and  generally  deal  in  government,  munic¬ 
ipal  and  corporation  securities.  The  primarj’^  business  of  the  Corporation  will  be  the  invest¬ 
ment  and  re-investment  of  its  resources  in  carefully  selected  obligations  and  shares  both  domestic 
and  foreign.  It  is  expected  that  the  Corporation  will  benefit  from  the  security  and  profit 
inherent  in  the  holding  of  a  widelj^  diversified  international  list  of  investments  and  will  enjoy 
opportimities  to  participate  in  underwritings  not  usually  available  to  the  individual  investor. 

>  Capitalization 

(Upon  completion  of  this  financing) 

Authorized  Outstanding 

Gold  Debentures  . . .  $15,000,000  $4,000,000* 

6%  Cumulative  Ph-eferred  Shares,  par  value 

$100  .  6,000,000  1,750,000 

Common  Shares,  no  par  value  .  300,000  Shares  140,000  Shares 

•  Of  Series  5% 

Directors 

Upon  completion  of  organization,  the  Board  of  Directors  will  consist  of :  Sir  Herbert  S.  Hblt, 
President,  President,  The  Royal  Bank  of  Canada ;  Ernest  Iselin,  Vice-President,  A.  Iselin  &  Co.,  New 
York ;  J.  H.  Gundy,  President,  Wood,  Gundy  &  Company  Limited ;  Geo.  H.  Montgomery,  K.C.,  Director, 
Montreal  Light,  Heat  &  Power  Consolidated;  Geo.  E.  Tumure,  Lawrence  Tumure  &  Co.,  New  York; 
R.  M.  Youngs,  A.  Iselin  &  Co.,  New  York. 

Security  for  Debentures 

Upon  completion  of  this  financing,  the  assets  of  the  CoiToration,  consisting  of  cash  and  in¬ 
vestments,  will  amount  to  at  least  $5,750,000.  The  Debentures,  the  total  authorized  principal 
amount  of  which  will  be  limited  to  $15,000,000,  will  be  a  direct  obligation  of  the  Corporation  and 
will  be  secured  by  Trust  Deed  constituting  a  floating  charge  on  all  the  Corporation’s  assets,  in¬ 
cluding  assets  acquired  after  the  execution  of  the  Trust  Deed.  Additional  Debentures  may  be 
issued  only  under  the  conservative  restrictions  of  the  Trust  Deed. 

Preferred  Shares 

The  preferred  shares  are  preferred  as  to  capital  and  dividends.  They  are  cumulative  but  non¬ 
participating  and  are  redeemable  at  the  option  of  the  Corporation  at  105  and  accrued  and  un¬ 
paid  dividends.  _ 

The  warrants  to  be  attached  to  Debentures  of  this  issue  will  entitle  the  holders 
to  receive,  without  cost,  from  Montreal  Trust  Company  (on  the  record  date  of 
the  first  dividend  on  the  common  shares  declared  by  the  Directors  of  the  Cor¬ 
poration  or,  at  the  option  of  the  Corporation,  on  an  earlier  date)  ten  fufly  paid 
common  shares  for  each  $1,000  principal  amount  of  Debentures  then  held  by 
them  respectively.  If  any  Debenture  of  this  issue  is  called  for  redemption,  but 
not  otherwise,  the  holder  will  have  the  right  to  detach  the  share  warrant.  Ad¬ 
ditional  or  new  issues  of  shares  of  any  class  need  not  be  offered  to  the  holders 
of  common  or  preferred  shares. 

We  offer  these  Debentures  for  delivery,  if,  as  and  when  issued  and  received  by  us  and  subject  to  the  approval  of 
our  Counsel,  at 

Price:  100  and  interest,  yielding  5% 

with  attached  warrant  for  ten  shares  of  no  par  value  common  stock  with  each  $1,00U  principal 

amount  of  Debentures 


New  York 


Wood,  Gundy  &  Company  A.  Iselin  &  Co. 

N.,.V.rk 

Montreal 

Lawrence  Tumure  &  Co. 

New  York 

The  information  eontained  in  this  advertisement  is  based  upon  statements  and  statistics  which  we  helievs  to  be 
reliable.  We  do  not  guarantee,  but  believe  the  statements  herein  made  to  he  true. 
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KIRKI.AXD  I.AKr:— PORCl'IMXE— COnAhT- SOUTH  l.ORRAIX  — 
CEXTRAI,  MAXITOBA— KAMISCOTIA  —  RKH  UAKK  —  NAKROW 
T.AKE— WOMAX  LAKE  — ROUVN  —  SUDBURY  —  U.OWGAXDA  — 
LARDER  LAKE. 

The  Most  Complete 
Map  for  You 


MINES  AND  MINING  SECURITIES 


W  E  have  prepared  a  map  showing  the  location 
of  all  the  producing  mines  as  well  as  those  under 
development  in  each  of  the  Mining  Camps  of 

MANITOBA,  ONTARIO  AND  QUEBEC 

This  map  shows  you  instantly  the  relative  posi¬ 
tion  of  one  mine  to  another,  as  well  as  the  camps 
themselves. 

If  you  are  interested  in  the  Mines  we  would  be 
pleased  to  send  you  a  copy  of  this  map,  for  we 
are  sure  that  it  would  help  in  your  understanding 
the  newspaper  reports. 

Write  or  Phone  Today. 

Elgin  8437-8 


HIGH  YIELDS  LEND 
INTEREST  TO  SOME 
MINE  SECURITIES 


\New  Management  Pursuing  \ 
I  Aggressive  Work  at  Abana 


Company  Amply  Financed  For  Development  of  Property — New 
Interests  Have  Bought  Heavily  Into  Mine-^Encouraging  Re¬ 
port  by  Engineers  on  Showings  to  Date — Market  For  Stock 
Reflects  Renewed  Interest  in  Property. 


RUGGLES  and  RUSE 

MEMBERS  STANDARD  STOCK  AND  MINING  EXCHANGE 

Royal  Bank  Bldg.  Toronto 


Premier 
1926  Statistics 

The  annual  report  gives  the 
following  interesting  informa¬ 
tion: 

Value  of  Gold  produced 

$2,526,480 

Value  of  Silver  produced 

$1,979,733 

Net  Earnings  before 
Depreciation  and  Depletion 

$2,011,665 

Amount  dividends  paid 

$1,600,937 

Ore  reserves 

$11,495,073 

At  current  prices,  the  dividend 
yield  is  over  14^r,  He  recom¬ 
mend  Premier  for  income  re¬ 
turn  and  appreciation  in  value. 

‘^BlElbRONGSGtl 

•^STOCKS  BONDS  OBAIN 

Head  OHice.  Reford  BldjL 

BAV  AND  WELLINQTON  STACCTS 

TORONTO 

PRIVATE  V/JRE  ^  SVaTCM 


R.  C.  HUGHES  &  CO. 

LIMITED 

High  Grade  _  Listed  and 
Unlisted  Mining  Securities 

SpecializiDC  In 

Northern  Ontario  and 
Quebec  Properties 

Write  for  information  on  any 
Mining  Stock**. 

3H?  EXCELSIOR  LIFE  BLDG. 

TOKOXTO  OM.4RIO 

rhon.;  Main  2.^69. 

Nishf— Gerrard  6G40W. 


^  MINING  ©o 
^  SHARES  tr 
CURB  BROKERS 

FOR  IXFORMATIOX  COX.SULT 

Green  &  Tracey 
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Distant  Market  For  Stocks  Keeps;  posr  by  Engineers  on  bho wings  to  Date — Market  For  Stock  i 
ica  as  wci,  „»  i..usc  uiiu^,-.  ,  !  Lcvcls  on  Low  1  Reflects  Renewed  Interest  in  Property.  I 

)f  the  Mining  Camps  of  Basis  l  _  ! 

iUirt  A1\m  niTP'RFr'  '  since  the  finish  of  the  long  legal  tional  Railways,  in  his  recent  pub-, 

^  niTTinoiir  mo  MMNTYRF  connection  with  Abana  lication  reviewing  the  mineral  re- 1 

stantly  the  relative  posi-  i  *JUIL.4-njlv  rWK  mciiN  i  i  ine.  Mines.  Limited,  when  the  sharehold-  sources  along  the  Canadian  National; 

;her,  as  well  as  the  camps  '  - - „  c  '  committee  was  successful  in  lines  in  Northeastern  Canada,  men- ! 

Shareholders  to  Benefit  Soon  pre.ssing  home  its  claims  for  a  re-  tions  Abana  favourably  as  follows:  j 
,  ,,  ,  From  Recent  Expansion  Atl  ^onst''»<'bon  of  the  hoard  of  dlrec-  “The  Abana  has  good  values  in  | 

the  Mines  we  would  be  i  P  in  Amulet  ’**^‘’*‘  *’•'*"  heard  with  .surface  showings  and  the  three  drill  i 

:opy  of  this  map.  for  we  '  property  airengin  n  regard  to  developments.  It  is  under-  compressor  plant  installed  indicates, 

*lp  in  your  understanding  Shares  I  stood,  however,  that  the  company  is  that  this  property  will  be  developed. 

^  ^  -  I  - -  I  amply  financed  and  in  good  condition  The  engineer  states  that  diamond 

Toronto  Biirrnu  The  Kinanrini  Timr«.  to  resume  active  work  at  this  promts-  drill  hole  No.  1  cut  8  feet  of  zinc  ore  I 
inna  TnHnv  Toronto.— Two  stocks  that  are  re-  ing  Quebec  property.  averaging  $14.50  per  ton.  No.  2  hole! 

I  garded  as  being  in  rather  an  ano-  As  an  indication  of  the  faith  which  out  four  parallel  lenses  as  follows:  | 

8437-8  raalous  position  are  Keeley  and  Min- 1  is  entertained  in  informed  circles  13  feet  4  inches,  averaging  $24.12  a[ 

ing  Corporation.  The  former  sells  |  with  regard  to  the  ultimate  succe.ss  ton;  4  feet  averaging  $22.87 ;  3%  feet, 

I  at''around  1.30  and  as  distributions :  of  the  mine  is  the  fact  that,  since  the  averaging  $25.33;  and  8  feet  averag- 1 

J  IS  «  TOr*  1  have  been  at  the  rate  of  24'';-  per  I  new  control  of  the  company  came  ing  $45.83.  All  these  together  aver-' 

IV  t  annum,  the  yield  is  18.4''r.  Mining  into  power,  many  keen  mining  men  age  $30.04  over  30  feet.  The  mineral- i 

**  Corporation  sells  at  around  3.15,  and  have  bought  more  or  less  heavily  ization  in  the  Abana  section  shows' 

K  AND  MINING  EXCHANGE  I  as  the  company  has  been  paying  Into  the  stock.  D.  B.  Rochester  and  that  the  e  are  possibilities  in  this  I 

dividends  at  the  rate  of  5<'r  per  an-^Iosepb  McDonough  of  Ottawa  having  \icinity  north  of  the  transcontinental, 

|Q|*QHtO  num.  the  yield  Is  S'";.  These  are  been  especially  heavy  purchasers.  It  but  probably  not  too  far  north  of  the 

both  high  >i?lds  when  contrasted  Is  reported  that  the  Vickers  Mining  height  of  land  mineralized  range”.  | 

with  those  of  some  of  the  leading  Company  recently  purcha.sed  treas-  .Aggressive  lleTOlopmeiit.  ' 

Canadian-owned  mines.  ury  shares  of  the  company  to  the  The  uncertainty  with  regard  to  de- i 

.  ■  - -  ,  ^  One  factor  in  making  the  prices  of  •  value  of  $100,000,  and.  as  this  was  a  velopments  at  the  property,  due  to 

:  l!';;i:vt?h%f  ti;"Mm  ma'rtrJo;  u?f  he‘n":mre<rreco?dingb"A;S  i^^tir^s^Cnd  Us  'rXToX  [h^  ^ 
NFW  INTFRF^K  "’.‘■'’’l  '“'Th  f"‘^'"?Tason  SThat'  market  rourTe  of  the  IS 

Nt  W  IN  I  tKt5I5  ;t?a^;e‘IllnCi;ilil7ir  En’iS  rnahTId^'d^eiro^s^  s^^e'd^'liTd^/op^  ir  nlJ^n^^ThrcSlIJc^oTs'*  ^°d^^^^e"d 

MAMTDli  AI  DBTTVIU '  ^'here  the  investor  is  accustomed  tojTyjenton  the  propertv;  additional  new  «Hp-htiv  nvor  ”0  ppn‘«  i 

MUNIKLAL  KOUiN  -ur.  aro„„d  "■';«* -nahiner,-  b,™  b„„rt.  and 

in\estmenis.  Ti  *\  stock  rises  to  a  shipped  to  the  TOine;  and  work  re- 
■  ■  — -  i  1  ,  v'lAiri  les  Hrt  iqi  *  i  i_  x  a  •  1 1  i  •  pust  M  ceR  OT  SO.  ho^e^er,  tne  stock, 

e  VI  j  »/■  A  \\here  the  >iela  is  le.ss.  lie  sumed  on  a  substantially  heavier  *  c;r  nnri  ic 

Group  of  New  York  and  Mont-  inclined  to  sell.  'scale.  a^ain  reacted  to^S.i  cents  and  is  now 

real  Men  to  Join  Board  of  EnSan^ is  tlm^^nvestI)^I !  Encouraging  Showings.  Prom  all  indications  Abana  is  one  | 

Llirectors  there  are  far  away  from  the;  Reports  on  the  property  by  several  of  the  promising  properties  in  the 

-  seat  of  operations,  and  are  not  in  <^niiopnt  engineers  Itave  been  con-  Northwestern  Quebec  field,  and  the; 

According  to  information  avail- ^  as  close  touch  with  developments.  |  s'istently  encouraging,  indicating  as  new  interests  which  have  recentlj 
able  from  interests  in  close  touch  The  purchase  of  such  stocks  as  Teck-  they  have  that,  even  at  a  conserva-  become  as.sociated  with  the  company, 
aoie  irom  iniere.i  m  ciose  touc  l.ake  Shore  .and  Wright-  tive  estimate,  there  is  enough  ore  combined  with  the  recent  shake-up  ^ 

with  the  affairs  of  the  cotnpany,  tt  '  !  ^j^e^dy  in  sight  to  assure  profitable  in  the  directorate,  would  seem  to  ^ 

is  understood  that  an  important  cent.,  .appeals  to  Uanadian  in- i  operations  on  a  commercial  basis,  assure  active  and  aggressive  devel-i 

group  of  New'  York  and  Montreal!  vestors  because  they  are  sufficientl.v  ^  Cyril  T.  Young  of  the  Canadian  Na-  opment  of  the  property  from  now  on.  , 
business  men  are  joining  the  board  in  touch  with  mine  developments  to  ~  ' 

;.,„:'r:rrb.tbrrn'  PROGRESS  ON  BRIGHT  PROSPECTS 


Wright-Hargreaves 

Noranda 

Argonaut 

The  above  i.ssue.s  will,  in  our  opinion,  lie  prominent  in  the 
next  upward  movement  now  indicated  by  increased  market 
activity. 

The  current  issue  of  our  Market  .Despatch  rcview.s  these 
issues  and  contains  other  interesting  comments. 

A  copy  will  be  mailed  upon  request. 

Arthur  E.  Moysey  &  Co. 

1  Ol'XDEI)  11)04  l.nilTEI) 

Specialists  in  Mining  Securities 

riione  3I.Ain  7.311 

118  St.  James  Street,  Montreal 

Direct  Private  Wires  to  our  Sixteen  Offices. 


NEW  INTERESTS 


^  .  mi  mr  7  i  m«  liasis  wlicre  lh( 

!  Group  of  New  York  and  Mont-  inclined  to  sell. 

I  real  Men  to  Join  Board  of  .Another  facto 

market  in  Engl: 

Directors 

-  I  seat  of  operatic 

Acc^ording  to  information  avail- '  as  close  touch 
able  from  interests  in  close  touch  The  purchase  of 


•  jihc'ud 

I  Mines;  of  the  group  A.  R.  Martin,,  ' 

lex-vice-pres.dent  of  the  Martm-Ben- i  ^  H, nitration  of  the  influ- ; 

i  nett  Asbestos  Mines,  has  been  elect-  ence  in  the  market  of  a  mine  far. 
'  ed.  :  removed  is  the  Premier  Gold  Mines.' 

The  company  has  three  groups  of  ^  of  British  Columbia.  At  the  cur-j 

/.iniv,.,-  ..nw. a.  fr.  all  a««,o  -00  fpRI  pricc  of  2.05,  tlic  vleld  is  15.6'’r.; 
claims  comprising  in  all  some  lUO  ^  •  ....  ,  ,  o.,/.  _  * 

.  „  .  ,  ^  ^  as  the  dividend  is  32':;.  per  annum. . 

acres.  The  ‘A  group  is  situated  niine  is  controlled  by  larged 

in  Rouyn  Township  adjoining  the  American  smelting  interests  who  de-! 


WORKATNORANDAI  AT  ALGOMA  MINES 

-  I  - 

Managing  Director  Reports  That  I  Good  Results  Shown  Froni 
Work  is  Ahead  of  Work  at  Grace  and  ^ 

Schedule  Coma  Properties 


i  Amulet  “C”  and  Laval-Quebec  pro- 
'  perties,  and  is  two  claims  southwest 


vcloped  it  primarily  to  secure  flux- 1 
ing  ore.  The  mine  has  had  a  re-j 


Toronto.  —  Exceedingly  favorable; 


A.  .Tacobs,  president  of  Power  1 


story  would  be  a  different  one. 

News  has  been  decidedly  favor¬ 
able  at  the  Keeley  and  Mining  Cor- 


:of  Noranda.  On  this  property,  there  ,„arkabiv  fine  earnings  and  diivdend  i  progress  is  reported  in  the  prepara-  &  .  ,  .  n  a 

;  is  a  90  foot  dyke,  highly  minerallz-  j-geord  and  last  rear  it  doubled  mill  lions  by  Noranda  Mines.  Limited,  for  eo  from  a  visit  to  the  companj  s  Jacobs  Building,  R 

;ed,  shovsing  assays  as  high  as  $46  to  .  „a„acitv  The 'mine  is  developing  bringing  its  Horne  property  into  pro-  Properties  in  the  Algoma  district, 

,  the  ton.  A  New  York  s\-ndlcate  made  '  physically  and  the  com-  duction,  according  to  S.  C.  Thomson,  re_port.s  that  at  the  Gr.ace  Mine,  i  ^ 

I  an  offer  of  $.500,000  for  this  proper- .  ‘  taken  over  much  new  managing  director,  who  writh  Erne.st  which  is  under  option  to  the  Power  i  and  some  excellent  ore  is  being 

Ity,  but  the  offer  was  rejected  by  the'  ^ound  If  this  mine  ■was  located  Hibbert,  superintendent,  was  in  Tor-  &  Mines  Corporation,  sinking  is  con- 1  the  ore  at  the  Grace  were  «howi 

I  shareholders  at  a  .special  meeting  ^  Northern  Ontario  the  market  onto  last  week.  Mr.  Thomson  has  tinuing  below  the  400  foot  level.  A^  Gibson,  of  the  Department  of  Mh 

I  held  at  the  Mount  Royal  Hotel  on,  storv  w-oiild  be  a  different  one  just  completed  one  of  his  periodic  complete  electrical  equipment  and,  nounced  by  him  to  be  of  exceptlc 

I  No.  3rd  la.st.  I  has  been  decidedly  favor-  examinations  of  the  situation  at  the  fourteen  drill  compressors  arc  In  j  jYie  last  assay  taken  by  the  ass: 

;  BeTelopmei.t  Started.  ?ble  at  the  Keeley  and  -Alining  (  or-  mine,  and  he  expressed  himself  as  g"”  400^foVlevef  ^ e  I 

,  V,-  i,  I  poration  properties.  Keeley  con-  being  well  satlstied.  Things  are  :  ,  :  '  ,.-hp.h  Kha^iTAU  would  recommend  an  immedi: 

On  the  B  group,  which  is  in  ^jj^jpg  open  up  high  grade  ore  at  running  along  on  schedule  or  far  broke  into  the  v  ein,  w  hith  showed  |  gtock. 

nufresnoy  To^usWP.  Just  east  of  j,  j^j^ing  to  ahead  of  it.  The  main  shaft  is  now  3  ft.  in, 

I  Lake  Dufault,  highly  mineralized  ^et  ore  reserves  The  chie''  inter-  at  a  depth  of  400  feet,  and  will  reach 

sulphide  ore  has  been  uncovered  and  ,  -  .  connection  with  Alinin-  Cor-  its  objective  of  600  feet  late  in  June.  the  Intention  of  the  company  Air*  J*  C 

very  promising  showings  have  been  -  poraDon  is  th^riin  I'lon  copper  Stations  w'ill  be  cut  at  the  400  and  continue  sinking  until  the  500,  AllSlO-C&DMdiaD  5( 
found  on  the  adjoining  properties.  ^ j  j  Manitoba  It  appears  pret-  600  foot  levels  and  lateral  work  con-  foot  level  is  reached,  and  then  com-  »  j.  , 

The  “C”  group  Is  located  in  Bols-  aLgurXnow  aSiii  to  ducted  at  both  horizons.  nience  the  actiia  opening  up  of  the 

chatel  Township  It  comprises  some  officials,  that  the  Whitney  interasts.  There  is  little  doubt  but  that  the  ^J;!ve?t’hrore  and^.lso!  282  St.  Catherii 

.00  acres  and  adjoins  the  Aconda, ;  j  York  will  take  up  their  op-  Horne  smelter  will  be  in  operation  Ibis  depth  proved  the  ore.  and  also  MONTREAl 

the  Arntfield.  Towagmac  and  the  the  nin  "ion  in  wWch  cL"s  in  November.  Satisfactory  progress  showed  ano  her  vein  in  the  Imnie- 1  MONTRLAl 

1  nited  States  Smelting  and  Refining  Mining  Corporation  will  receive  sev- ■  is  being  made  in  completing  the  diate  v  icinitj.  M  .  L.  Simpson,  our  , 

propertms.  This  group  has  just  been  i  dnll.ars  in  cash  aM  re- !  -smelter  and  other  buildings,  and  in-  "f  G  :  i  ll  I  ' - 

I  tain  a  15  per  cent,  interest  in  a  new  stalling  the  equipment.  I  - - 

Development  of  these  properties  '  company  to  be  formed  which  will  j  .Mining  operations  at  the  moment  tbc  ^lstiict  would  prove  to  be  a  big  ,  $149, < La.  | 

1.,  now  imaer  w.iy  snd  diamond  drill- ,  probnbli-  bo  a  Ko.coo.o'oo  organlr.a-.  consist  mainly  ot  wldcnlns  and  ex-  ?'Vu'  f,. IS':,,""  "'"y’'  ' 


We  Specialize  in 
Best  Mining  Issues 

NORANDA 

ABANA 

TOWAGMAC 

TECK-HUGHES 

and  other  meritorious  speculations  bought  and  sold 
on  all  markets.  Our  information  service  is  ..lOst 
thorough  and  reliable.  It  is  free,  of  course. 

■HVrfc;  wire  or  call 

WILLIAMS,  BROCHU  &  COMPANY 

II  86  St.  Frs.  Xavier  Street,  Montreal 


POWER  AND  MINES 

CORPORATION,  UMITED 

Fully  Paid  Up.  Not  Subject  to  Call.  No  Personal  LiahilUy 

D«(  ORrORxiTED  ODER  “THE  t’OJfPANIE.S  ACT”  (CANADA) 

HEAD  OFFICE 

Jacobs  Building,  Montreal,  Omada 

Sinking  of  the  shaft  at  the  Grace  Mine  is  progressing  very  rapidly, 
and  some  excellent  ore  is  being  encountered.  Some  samples  of 
the  ore  at  the  Grace  were  shown  to  Deputy  Minister  Thomas  W. 
Gibson,  of  the  Department  of  Mines.  Toronto,  Ont,  and  were  pro¬ 
nounced  by  him  to  be  of  exceptionally  good  quality. 

The  last  assay  taken  by  the  assayer  at  the  mine  gave  $39.20  per 
ton  of  gold. 

We  would  recommend  an  immediate  purchase  of  Power  and  Mines 
stock. 

For  further  information  write  to: 

Anglo-Canadian  Service  Corporation 

Limited 


282  St.  Catherine  Street  West, 
MONTREAL,  CANADA 


^  in.g  is  to  be  started  shortly.  I  tion.  indicated  ore  res 

I  The  engineer,  tValter  DuKeyser,  is  I'lin  Flon  amount  to  ov 
I  highly  impressed  by  the  similarity  OW,  of  which  somethin 
i  of  the  formations  to  those  found  on  OO'i.OOO  should  be  profit, 
i  the  YVaiie-Montgomery  and  to  the  Vipond  is  another  ei 
I  actual  showings  on  the  surface.  control  of  which  is  in  Ei 


ion  Indicated  ore  resorves  at  the  tendinjj  drifts,  and  making  the  niinej 
T„  Kton  .™b«.r.o  o”e,  «68,«0.1,-  .■m.ily  tor  baodlmx  o,r.  The  ''K'' 

HVI.  of  which  somethins  like  $80.-.  ore  body,  which  phowed  ..uch  ePoo*  "  Vh-  , 


1  Otherwise  '  order  of  output  were  as  follow's  ;  ; 

i  Porcupine  (7). — Hollinger,  Dome,  i 
which  i.s  Im- 1  McIntyre,  Vipond,  Ankerlte.  Consoli-I 


c„S?oT2tjhlT1^7n  rnZn7-  DM  w"rkhnS“lt  almomSn.Tl'mc'.-D'i.:  there  la  area,  aellvl.y  and  a  con- i  Teek-Hughe.,  Wright  -  Hargreavee,  I 

rectors  p7d  an  initial  div  dend  this  mond  drill  holes  at  100-foot  inter-  tra^Jt  has  been  .signed  for  diamond  '  Kirkland  I.ake  Gold,  Tough-Oakes, 

Sng  of  and  i^^other  3cJ  dls'-'  vals  are  being  driven  to  intersect  flnlling  this  property.  The  vein  on  ^  Barry-Hollinger  and  Argonaut, 

spiing  01  a, e  ana  .anoiner  a  c  ais  the  surface  shows  a  width  from  10  Receipts  of  crude  gold  bullion 

tnbution  is  expected  in  the  autumn.  |  .  ^  up  to  35  feet,  and  ha.s  conimer- ,  from  Ontario  at  the  Royal  Mint,  Ot- 

Based  on  a  C_.^  rate,  the  }  wkl  Fnll  Activity  Seen.  cial  values  in  many  places.  The  i  tavva,  for  April,  toalled  143.090.23 

per  cent.  ine  lower  ''eiauve  >*eia.  construction  of  sewage  and  drilling  will  confirm  the  reports  al- .  crude  ounce.s,  containing  110,839,187 

may  ne  accoumea  ov  uie  idci,  system  of  the  Noranda  ready  published  of  the  Jubilee  vein,'  fine  ounces  of  gold,  aud  18.381.03  fine  ' 

tnat  more  oi  iDis  Riock  is  ncia  in  being  proceeded  with  and  by  this  fall  a  double  compart-;  ounces  of  silver.  Laving  a  total  value  1 

Lanada.  and  thus  a  live  ler  local  in-  ^  number  of  houses  nient  shaft  will  be  sunk  and  even-;  of  $2,301,550.71.  i 

terest  exists.  It  is  understood  thati  ”  •  _ _  _  fuaiiv  n  mill  oroytoa 


tacular  gold  values  may  be  encoiin-  mediately  adjoining  the  Jubilee  of  j  dated  West  Dome  and  Paymaster, 
tprpri  a!r.nin  in  the  underground  Pioneer  Mining  Corporation.!  Kirkland  laike  (7). — laike  Shon 


MERGER  DEAL  TO 
HELP  TOWAGMAC 

To  Obviate  Need  of  Building 
Concentrating  Mill — Good 
Results  at  Property 


Lanaaa.  ana  uius  a  iiveiiei  lotai  lu-  ^  number  of  houses  nient  shaft  will  be  sunk  and  even- 

^rest  exists.  It  i.s  understood  that .  constructed  by  Noranda  tually  a  mill  erected. 

Poiciipine  <  >0""  ''bich  se-,  ^  ^  almost  imme-  A  number  of  other  properties  have 

cured  a  large  block  of  Mpond  stock  ^  gent  men  in  to  open  same  up.  .and 

in  lieu  for  its  interest  m  the  Thomp- ,  Archer  Wheeler,  w'ho  is  consult  there  is  considerable  activity  in  the 
I  on  the  metallurgical  problem,  district. 


of  $2,301,550.71. 


.  ing  of  its  holdings  in  order  to  pro-'  ‘  Ju„„  aiw’ 

Toronto.— The  1.5-foot  ore  body  of  vide  funds  for  the  development  of!  Wa 

commercial  grade  recently  cut  in:  0=  Quebec  nronerties.  This  selling;  Thomson  was  there.  He  is  now  in 
drill  hole  at  the  Alder.son-.Mackay  i  jg'  reported  to  be  pretty  well  com- i  conferring  vvith  mine 

at  260  feet  depth  is  believed  to  be  j  pieted,  so  that  pressure  on  the  mar- ,  ^ 

fhA  flTipv  nf  tFip  nrp  hn/K”  npnptrntp/^  i,..*  ......  I  Or  Kirkland  Lake  ores  at  the  Horne 


Dominion  Mineral 
Production,  1886-1926 


Royal  Bank 
Building 
TORONTO 


Phones 
•AD.  4747 


Specialists  in  Canadian 
Mining  Securities 


Duprat  Lake  Shore  Synd. 

Kor  Informutlon 
re  the  above  nend 
to 

A.  D.  Maepherson  &  Co. 

LIMITEO 

Investment  Se::tjr-  f-e$ 

1147  Bny  Street.  Toronto. 


Free  Map  of  Quebec 
I  Gold  Fields 

i  A  specially  prepared 
j  map.  You  should  have 
one.  Send  today. 

Thorburn  &  Co. 

II  Limited 

Royal  Bank  Bldg.,  Toronto 


at  260  feet  depth  is  believed  to  be  |  pieted,  so  that  pressure  on  the  mar- ,  V'®. 

the  apex  of  the  ore  body  penetrated  j  j^gt  from  this  source  may  be  expect-  lyrkland  Lake  ores  at  the  Horne 

by  drills  at  570  feet  depth  and  which  ;  |,e  removed  '  smelter. 

indicated  a  width  of  90  feet.  This!  I  Everything  is  proceeding  in  order- 

is  known  as  No.  4.  The  .Northern  Interest  in  Amulet.  Iv  fashion  to  bring  the  Rouyn  camp 

Miner  reports  that  .a  50  foot  section,  Montreal  interests  are  reported  to  into  full  activity  before  the  end  of 

averages  S'";  copper  r$12  per  ton),j  have  been  liberal  buyers  of  Amulet  the  year,  and  in  this  connection  with 

while  the  remaining  40  feet  is  com-  [  ’^be  recent  rise.  The  large  vol- '  construction  of  the  Nipissing  Cen- 
mercial  grade  I  ’i”!®  buying  that  has  almost!  tral  Railway  extension  will  help 

At  270  foot  depth  the  she.ft  has  en-  ,  doubled  the  price  of  the  stock  in  the  greatly. 

tereti  what  Is  regrarded  as  an  en- I  weeks  from  85  to  l.GO  is.  - - 

tirely  new  ore  body.  i  attributed  to  the  definitely  favorable  ^  Satisfactory  Progress 

Drilling  has  been  started  on  a  j  dev'elopments  at  the  west  side  of  the  Michioicoten  Prooertv 

deep  hole  to  cut  No.  3,  the  original  Property,  where  several  commercial,  P  i-roperiy 

ore  body  and  -No.  4  at  about  1,000 ,  "’■®  b"bies  have  been  uncovered.  ;  ^  Mackinto.sh  Bell  managing 

feet  Drilling  is  now  under  way  here.  It  ‘  „  .  .  ' 


on  the  recent  rise.  The  large  vol- '  construction  of  the  Nipissing  Cen- 
ume  of  buying  that  has  almost!  tral  Railway  extension  will  help 


Michipicoten  Property 


Amulet  ground  near  the  Area  pro-. 


perty  was  prospected  and  drilled,!’”^”"’  nietallurgical  ex-pert  of  that  jo^-iug  ^rc  comparative  figures; 
not  because  of  good  surface  show- i  ^bis  week  visiting  he  solhck  A.xn  i-khioil 

liu.  pr„„,i,ln*  ,lec,rlo.i  ...rve,' ■  >>'^",''5':,.  % 


I  ore  body  odd  No.  4  at  about  1.000  now  „„r.r  way  bore  "t  '■  'Jacklntoah  Bell,  managlnk  . . . . . .  . _ 

The  ,„,e  Of  ,h.  Timmlna  Oe-l  in-  »1»  'bat  late  la.,.  JOdr!  l',"r'7:d'’'ac™,';i™  ed 'to  /'Cf  'r'"  o’ 

tereat  In  .tldereon-Mackay  I.  impor-  ,„Y7lr,MM 

tant  from  the  viewfxiint  of  fowag-  1  ^  lioi' r,f  cirf-irc  shnw ’ i  *-bJs  week  visiting  the 

mac  shareholders,  because  it  re-  ®  fier.f  r.v-f  and  <  ooper  properties  in  the 

lieves  that  company  of  the  need  of  sold  district.  The  Pio- 

buiiding  a  concentrating  mill.  This  officials  were  joined  at  Franz, 

jwill  be  done  by  Noranda,  probably  ^  7  =  in  accompanied  into  the  mine  by 

1  m  common  with  YVaite-AIontgomery.  I  S’jl^®  ®  ®.  aPP®‘*i.'5  m  the  outciop.  ^  .Montgomery,  general  manager. 

Tills  leaves  Towagmac,  with  its  well  ]  .^bis  section  may  prove  as  J^ntereat- ^  ^  McCormick,  chief  engineer 

furnished  treasury,  able  to  purchase!  f workings  where  the  general  .superintendent,  of  the 
its  proportion  of  shares  in  any  fu- j  shaft  is  down  on  a  „ood  giade  ore  Central  Railway  Companv. 

ture  financing  of  Alderson-Mackay  ,  v,  •  r  •.  Recent  development  at  the  t.'ooper 

and  at  the  same  time  to  develop  its  havin„  one  of  property  and  other  Pioneer  work  in 

I  important  other  holdings  in  Quebec,  downward  moiements.  uie  Michipicoten  area  has  been  of 

- O''  ®fbt  times  m  the  past  twelve;.,^  intere.sting  character,  and  it  mav 

_  inontiis  or  so,  the  stock  has  risen 'i,.  tun*  ♦sr.  r»f.«a«nt  x-iau 


HIGHER  OUTPUT 
ONTARIO  MINES 

Production  of  $2,663,298  in 
April  Highest  For  Cur¬ 
rent  Year 


Production  of  gold  mines  of  On¬ 
tario  for  April  shows  a  slight  in¬ 
crease  over  .  March,  according  to  of¬ 
ficial  government  figures  just  avail¬ 
able,  the  total  being  $2,663,298.  Por- 


Calendar 
!  A'car  1926 

1926 . 

!  1925 . 

i  1924 . 

i  1923 . . 

1 1922 . 

I  1921 . 

1920 . 

,  1919 . . 

I  1918 . 

!  1917 . 

!1916 . 

I  1915 . . 

1  1914 . . 

i  1.913 . 


Dr.  ,T.  Mackinto.sh  Bell,  managing  (.ypiug  output  increased,  while' Kirk- 


the  Michipicoten  area  has  been  of 


Closing  Down  at 


from  around 


to  well  above 


Macassa  Mines!  26.00 


y.  .  J  ,  iiiat  iui  urt;  1 1  uiit  ljiv 

It  IS  announced  officially  that  new  shaft  have  not  commenced  yet. 


nouiicenients  of  importance  being 
made.  The  opinion  has  gone  abroad 
that  upon  the  completion  of  this  In¬ 
spection  some  deci.sion  as  to  mill- 


operations  at  the  Macassa  Mines,  shareholders  who  have  held  ‘the  ^”'^® 

Kirkland  Lake,  are  being  closed  down  gtock  during  the  past  two  years  bo- 1  wil7ln^^  been  arriJedTt’’ 

temporarily.  Explor^ation  work  |  Ueve  that  their  reward  will  come  |  in/ormilion  as  to  thl.^  wS  be’ 


W'ill  have  to  be  reached  before  pay 
ore  in  commercial  volume  w'ill  be 
found. 


.News  from  the  mine  lias  been  of  a 

constructive  nature.  .Mill  tonnage  have  given  this  company  a  rankin.g 
has  been  stepped  up  giadiially  to  second  only  to  the  Hollinger,  pei- 


T  he  plans  ol  the  management  are!  1,400  tons  d:iilj'.  High  gr:i<le  ore  in  .sist  eastward  far  beyond  the  , new  j  Tot.  f 


Ore 

Total  Val 
Crude 

Milled 

Dull  ion 

Porrupinr— 

To  ns 

$ 

CalPDfiar  year 

. 

3.1S0.9(2 

2,3,81.1,020 

.\vor,  p<'r  month.. 

2»>.>,079 

1.984,219 

.January,  1926  .  . 

209..92.7 

1.9  40,50,1 

December,  1920  .  . 

2:x.T7r. 

1.971.990 

January.  1927  .  .  . 

292,184 

1.920,908 

K'ebruarv.  1927  .  . 

20.5,559 

t.S8,5,S.5';! 

Mareh,  1927  .  .  . 

2I^‘!.999 

1.922  787 

April.  1927 . 

286.000 

1.904.510 

Kirkland  Lake — 

Calendar  year  1920. 

521.190 

7.1  92.39.2 

Average  per  month 

42.777 

599,458 

•Tanuary,  1920.  .  . 

31,107 

.n75.12Ji 

Derembcr,  1926  .  . 

f)2.852 

718.407 

.January,  1927  . 

.■>0,090 

000,. I,-,! 

Kcbrtiary.  1927  .  . 

.50,103 

592.230 

Marrh,  1927  .  .  . 

60.272 

700,083 

April.  1927 . 

59,075 

698.782 

Calendar  ye.ar  1920 

538 

4,979 

Jan.,  1920;  Dec.,  192 

0; 

Jan.  to  Apr.,  1927 

nil 

Total  for  calendar 

year  1920. .  . 

3,700,095 

31.180.071 

Average  per  month 

308,391 

2, 598. ,189 

Tot.  fijr  Jan.  1920. 

20.2,411  J 

2.521.091 

Tot.  for  Dec.-.,  1920. 

2.2 1.626 

2.690,297 

Tot.  for  1927. 

.213.181) 

2,527,262 

Tnt.  for  I'Vb.,  1927. 

2  in. 

2,478.003 

'Cot.  for  Mai..  1927 

24.2.271 

2  629  S70 

'Cot.  for  Apr.,  1927. 

.91.5,141 

2. 662, 29  S 

1910.. . 

1909.. . 

1908. .  . 

1907.. . 

1906. .  . 

1905.. . 

1904. .  . 


Total  Value 

$237,921,168 
226.-581,333 
209  516,465 
214,019,832 
184,297,242 
171,923,342 
227,859,665 
176,686,390 
211.301,897 
189,646,821 
177,201  534 
137,109,171 
128,863,075 
145,634.812 
135,048  296 
103,220,994 
106,823,623 
91,831,441 
85.557  101 
86.865,202 
79,286,697 
69,073,999 
60,082  771 
61.740,513 
62.231,836 
65.797,911 
64,420  877 
49,234„005 
38.412.431 
28.485,023 
22,474  256 
20,505.917 
19,931,158 
20,035,082 
16,623  415 
18,976,616 
16,763,3.53 
14,013.113 
12.518  894 
11,321,331 
10,221,2.55 


Per  Capita 
Value. 
$26.44 

25.77 
28.28 

23.78 
20.47 
19.10 
26.40 
20.84  I 

25.36  I 
23.19  I 

22.05 

17.44 

16.75 

19.35 

18.32 

14.32 

15.44 
13.70 

13.16 

13.75 
12.81 
11.49 
10.27 
10.83 

11.36 

12.16 
12.04 

9.27 


Are  Your  Min¬ 
ing  Investments 
PrK>fitable  7 

If  not,  it  may  be  that  your 
holdings  need  rearranging 

Our  staff  of  specially  train¬ 
ed  correspondents  is 
eminently  fatted  to  con¬ 
structively  criticise  your 
mining  investments  and  to 
suggest  profitable  changjs. 

Why  not  avail  yourself  of 
this  valuable  service  and 
submit  your  present  hold¬ 
ings  to  us  for  suggestions 
as  to  possible  improx-e- 
ments? 

There  is  no  charge  ot 
obligation  entailed. 

HomerLCibson 

and  Compami 
JBank  of  Hamilton  Bidet 
Elam  2241  Toronia* 


PriwsU  Wien  to  oil  BeoueJUs 


— i— — — in  abeyauco  at  the  moment,  but  the  new  shall  and  east  ol  the  new  shaft.  If  the  lateral  work  on  many  'I’lil.s  total  inelndes  the  silver  con-  Winnipeg  liurmu  Tlip  rinanciHi  Timp**.  Mines  I/t.i  is  progressing  satisfac 

appear-s  to  waiirant  the  as-  level.s  from  the  new  shaft,  to  lie  taiiied  in  the  crude  luillion  niarke).  Winnipeg.- -The  power  line  to  El- I  iorilv,'  .Mr.'Labine  suYd.  and  he  is 

The  0.ancial  Times  i^paolies  a  to  explore  the  Macas.sa  at  great  depth  sumption  of  .shareholders  ami  to  started  immediately,  confirm  these  cd,  but  not  the  gold  recovered  in  the  dorado  gold  property  in  the  Lake ,  eiitlm.siastic  over  the  prospects  of 

HSR  of  people  who  are  Interested  from  the  neighboring  Kirkland  Lake  confirm  the  conviction  of  the  man-  views.  Hie  construction  of  a  mil!  refining  of  nickel  copper  mattes,  'I'ho  Winnipeg  mining  district,  three  the  Centra!  .Manitoba  field  which 


>04 .  60,082  771  10.27  wiring  Is  done,  and  fln,al  prepara- 

103 .  61,740,513  10.83  tions  are  being  made  for  a  bigsum- 

)02 .  62.231,836  11.36  mer’s  work,  according  to  G.  A.  La- 

101  .  65,797,911  12.16  bine,  general  manager  of  Eldorado 

)00 .  64,420  877  12.04  Qo'd  Mirics,  JAd.,  who  is  in  Winnl- 

!99 .  49,234,005  9.27  P^S  this  week. 

!98 .  38.412.431  7.32  I  Two  shafts  are  being  sunk  on  the 

197 .  28,485,023  5.49  Eldorado,  and  these  have  now  reach- 

196 .  22,474  256  4.38  a  depth  of  55  feet  and  45  feet,  re- 

195 .  20,505.917  4.05  spectively.  The  shafts  are  located 

194 .  19,931,158  3.98  about  2,000  feet  apart.,  and  it  is  the 

193 .  20,035,082  4.04  intention  to  continue  both  to  a  depth 

102  .  16,623  415  3.39  it  is  understood,  -with  a 

191 .  18i976.616  .3.92  heavy  program  of  lateral  develop- 

19o! !!!.!!  16!763,3.53  3.50  nient  as  well.  The  speed  with  which 

189.. .....  14,013.113  2.96  work  will  be  accomplished  de- 

;88......',  12.518  894  2^67  pends  largely  on  when  power  is 

87.. .!!!!  1i!321  331  2!23  available,  but  it  is  the  hope  of  offl- 

186  '!!!!  10  221  255  2  23  cials  that  the  program  will  be  com- 

.  . 7'“'  pieted  before  the  freeze  up  next 

fall. 

RAPID  DEVELOPMENT  complete  mining  plant  was 

.Jn  ^‘‘®  Eldor:ido  during 

AT  MANITllRA  MINF  !'•>«  "  inter,  :iml  tliir,  is  now  being  set 

ni  mmilivun  millLi  ,,,,  Fiimncing  of  Eldor:ido  Gold 
XVinnipric  Itiirrau  Tlir  I  mnnilHl  TimeM.  j  Mines,  I.til..  is  progressing  satisfac- 
WiriniiiPg.  -The  power  line  to  El- l  torily,  .Mr.  L:>hiiie  said,  and  he  is 


class  of  people  who  are  Interested  from  the  neighboring  Kirkland  Lake  |  confirm  the  conviction  of  tlie  nuin- 


aiid  able  to  buy  iDvestment  securi 

ties. 


Gold  Mines.  Such  a  plan  would  mean  j  a.gement  that  the  great  vein  systems  about  three  time.s  the  .size  of  ih'j 
a  saying  of  a  great  deal  of  money.  J  at  the  west  end  of  the  property,  that  present  mill  will  he  assured. 


Winniiieg  mining  district,  three  tlie  Uentra!  .Manitolni  field,  whicli, 
miles  from  the  Uentral  .Mani'olia  he  considers,  is  shaping  up  remark- 


value  of  the  silver  contained  in  tlm  niilcs  from  the  Uentral  .Mani'olia  1  he  considi 
crude  gold  bullion  marketed  in  19261  Mines,  Ltd.,  is  completed,  all  tlic  ably  well. 


r 
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KIRKLAND  LAKE  GOLD  MINE 

Upon  request  we  will  be  pleased  to  communicate  interesting 
information  regarding  the  latest  developments  at  this  mine. 

A.  E.  OSLER  &  COMPANY 


MINES  AND  MINING  SECURITIES 


Stock  anti  Investment  Brokers 


f^or.  Jordan  & 
iMeliiidii  Sl.s. 


TORONTO 


Established  18S6 
"Phone  , 
El.gin  3461 


Right  from  the  Mines 

Latest  News  of  Nortlierii  Mine 
Development.  Published  Weekly. 


THE  MIMNG  AUTHORITY 


THE  NORTHERN  MINER 


COBALT,  OxNT. 


$2  a  Year  in  Uanada 


$2.50  a  year  In  United  Slates 


SUDBURY  TO  HOLD 
ITS  POSITION  AS  : 

IMPORTANT  FIELD 

Despite  Heavy  Nickel  Recovery  ^SSSS^SSSSSmSmSSSmSS^Sm 
to  Date,  Big  Resources  — — — 

Still  Proven  ' 

the  Sudbury  area  are  known  to  be 

niru  rtorc  recent  discover- 

UxU/rrUK  UJKHo  have  greatly  lengthened  the  pro- 1 

- ; -  bable  life  of  the  industry.  The  On-. 

Valuable  Deposits  at  Frood  Can  tario  Nickel  Commission  in  1017  re- 1 


Castle  Trethewey 
Vipond  Noranda 

Bonrlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 

.Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 

Harbour  4935 


FLIN  RON  OPTION  !?V-»  V"""  'SUDBURY  TO  HOLD 

IS  EXTENDED  TILL  I;!:  ITS  POSITION  AS 

NEXT  DECEMBER  "  Sif  rn.  r  ir iz '  IMPORTANT  FIELD 

I  and  zinc  but  in  some  Instance's  the  ' 

x-  t  D  u  c  c-  c  'vein  material  was  so  heavily  oxirilz- ,  _  .  ,,  ^ 

lest  Kesults  do  rar  bneourag.  |  cd  that  the  cores  could  not  be  Despite  Heavy  Nickel  Recovery  ^SSSi^SSSSSmSSSSSmSS^Sm 
ing  But  Operations  i  saved.  to  Date,  Big  Resources  — _ _ 

Delayed  ~  Still  Proven  t 

_ _ _  MCll/  I^IDCr'TADC  CAD  l  _  Sudbury  area  are  known  to  be 

CRYDERMAN  DISAPPOINTS  KtiW  UlKCtlUnd  rUK!  RICH  COPPER  ORES 

__  - ,  .  i  TATTCU  AAVre  PAID  -  bablc  life  of  tlie  industry.  The  On-. 

Operabons  at  South  Lorrainj  |nMK|].liaRhN  l]nLjl  Valuable  Deposits  at  Frood  Can  tario  Nickel  Commission  in  1017  rc-I 

This  Year  Have  Shown  Higher  I  Be  Elxoloited  Indenendentlv  proven  or  positive 

j  IT  _  ui  I  j'  »•_  - -  «  ure  of  the  Siidburv  can  be  conserva- 1 

ravorable  Indications  qjj  Board  Resigns  to  EuH  Nickel  —  Lead  and  Zinc :  lively  put  at  seventy  million  tons,  i 

At  Montbray  j  Representation  For  New  Ene-  i  Possibilities  "bile  it  is  safe  to  say  that  the 

_  I  r  k  U  "f  1  I  — I  proven  together  with  the  proba- 

The  announcement  of  higher  grade  I  lisli  Capital  I  jj,  ontarlo'.s  preatest  i ' 

ore  being  obtained  on  the  South!  ^  „  -  —  '  i* !  hundred  and  fifty  million  tons. 

Lorrain  properties  of  the  company;  I  '■'h/  Timr».  ^  mining  and  met.allurgical  cen  re  If  international  Nickel  Company's 

the  extension  of  the  ontion  on  the  ‘".conto-  -fudge  Phippen.  who,  has  not  attracted  ns  much  attention  published  estimate  of  their  ore  re-  , 
Klin  Flon  until  al-' meeting  of  as  the  silver  or  gold  areas;  but  it  ’  serves  is  67  million  tons,  which  Is 

thou''h  results  of  tests  so  far  have  ^Ifncs  has  been  sending  out  a .  steady  |  for  three  mines- only.  Although  the  I 

becn%ery  encouraging;  and  the  If  ck  j  nr;7v^"ro^'■’thl^  ril*'  'i®P®sits  have  been  worked  | 

of  results  so  far  from  exploration  I  [  ^  The  combined  produc- 1  for  20  years,  there  is  vastly  more|| 

on  the  C’ryfierman  property.  consti-loo-T  -T/x  nvii  *  mnn  i  companies,  Afond  j  proven  ore  in  thi.s  district  to-day 

tnte  the  hish  lights  of  the  remarks  !  and  International  Nickel,  in  1026,  than  there  was  five  years  ajjo.'’'^ 

of  President  Watson,  of  Mining  ('or-  ®  '7nreseut*h’nsrH  was  1.322.050  tons  of  ore  which  con-  It  mav  now  he  safely  added  to. 

portion  of  Canada.  Ltd.  at  ihe  an- i^ur^ng^in  com^t’^  wifh  pounds  of  copper,  the  Commissioners  report  that. 

nual  meeting  of  shareholders  held  7!  ["nirlish  iX?I^  s  '^'^®  •  ’®  more  _  n.rkel-eopper  | 

in  Toronto  Diseoverv  of  an  exten-  English  interest.s.  .Iud„e  Phip-  niattc  produced  from  the  smelting  j  ore  m  sight  in  192<  than  there 

sive  hodv  of  high  grade  ore  at  the  ^*’®  ”![*  ffo^fd  has  re-  of  1,309.782  tons  of  ore  and  ooncen-|  was  In  1917  and  that  in  additionl 

I  orrain-Trouf  lake  was  announced  ®'’®'''’  trates  contained  48.318.735  pounds  of  there  is  a  very  large  tonnage  of ,  i 

at  the  anmml  meeting  of  ("^”^7-  j*""”®,'''”®®'  ?®  ®oi>P®r  ‘fm!  78.076,003  pounds  nickel,  high-grade  copper  ore  with  previous 

at  t.ne  annual  meeting  or  tnis  sunsi  shareholders  had  piircha.sed  100,000  The  fart  that  Rudbiirv  nrodiices  metal  values 

iV7Tin  narr  as  fol^^^^^^^^^^  shares  of  stork  .some  time  ago  at  50  most  of  U.e  world's  continue  to  he  the 

‘•As  show7  in  the  annual  state-  pXo’ J}  4"  eJnfs'”^''  ‘"uT"' r  7*"^  Production  of  copper,  j  world's  chief  producer  of  nickel  :  but 

.  _  111  a  »  m  *»ii  c<iii}>.  wnilo  nf  1o<?r  vnliir*  ic  hnwrvr'u  nf-  nrr  nrndiirtinn  u'lll  in  two  nr  fhr^n 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 

HEAD  OFFICE: 

34  King  Street  East  -  TORONTO 


Be  Exploited  Independently  P®®'®"  positive 

,  ,  _  1  1  .y.  I  ore  of  the  Sudbury  can  be  conserva- 1 

or  INickel  —  Lead  and  Zincj  lively  put  at  seventy  million  tons.- 
Possibilities  '  while  it  is  safe  to  say  that  the 

j  proven  together  with  the  proba- 

Sudbury  is  Ontarlo’.s  greatest  i  ^I,®  ®’‘®®®'"* '  j 

,  ,,  .  ,  .  ,  J  one  hundred  and  fifty  million  tons. 


,  snares  ot  stock  some  time  ago  at  50  world’s  nickel  is  well '  Sudbury  w’ill  continue  to  he  the 

I  cents,  the  stock  had  a  market  known.  The  production  of  copper. j  world's  chief  producer  of  nickel;  but 

I  price  of  40  cents.  while  of  less  value,  is  however,  of-  her  production  will  in  two  or  three 


ment  our  cobalt  properties  werej  Now  the  English  interests  had  i  ten  overlooked 


♦  v»  rt  . . •  ■  •  . .  ......  u  \  u  1  If  JUK  Cl  1 .  rjiifinurv  is  as  a 

operated  satisfactoi  ilj  during  the  ^  comp  forward  with  an  offer  to  ad-  matter  of  fart  the  chief  nrodiicer  of 
year  1926,  and  the  output  of  ai'vct  vanee  iin  to  $“’50  090  a  sum  nf  $'>!:  eniet  prooiirer  oi  | 

-.-.-a  T-i-i-  Vnin  -f  r.rn  r  ^  a  sum  ot  copper  in  I-astcrn  (  anada  and  has  a 

was  inci cased.  This  rate  of  pro- ^  opo  having  already  been  placed  in  been  for  manv  vears.  r 


—  diietion  has  been  maintained  since  f^p  treasury.  No  ‘arrangements  had 


n  overlooked.  Sudbury  is  as  a  .\oars  he  relatively^  greater.  And 
fitter  of  fact  the  chief  producer  of|  Sudbury  will  also  by  that  time  he 
pper  in  Eastern  Canada  and  has  j  a  producer  of  lead  and  zinc.  With 
en  for  many  years.  |  metallurgical  works  established  to 

Hecent  discoveries  at  depth  at  the:  treat  the  copper  lead  and  zinc  ores. 


murh7on?y^thirwnry7J\’ip''dr-ll’^^^^^^  |  I'^ood  mine  indicate  that  Sudbury  j  Sudbury  will  rontlniic  to  hold 


„  ,  _ ...  _ _ .  1  Is  to  produce  much  larger  quantities  leading  place  in  the  industry. 

pends  upon  f  e  s  ts  I  :Mr.  Latilla,  representing  English  of  copper  in  the  near  future.  The  It  may  reasonably  be  expected 

the  comparatively  small  area  jet  to,  interests  at  the  meeting,  stated  that  president  of  International  Nickel  has  that  by  1930  Sudburj-'s  copper  pro- 


I  be  explored.  I  lauer  nan  necn  entirely  satis-  announced  that  the  eompanj'  intends  I  duetion  will  be  doubled  and  in  view 

production  fro  fie(i  -with  the  work  of  the  old  hoard  to  increase  the  copper  production  I  of  the  verv  large  rc.serves  a  consid- 
our  South  Lorrain  mines  duHng  last  and  moved  that  all  their  acts  for  facilitie.s  to  utilize  the  newly  discov-  crahle  further  increase  in  rite  of 
year  was  again  deHved  chiefly  from  the  past  year  be  confirmed.  Only  ered  ore.  While  the  exact  size  and  production  may  be  found  advisable. 

high-grad©  or©.  Production  so^  far  one  member  of  the  old  board  stood  value  of  the  high  grade  ore  body  is  —  — ■  - .  —  -  — » 

this  present  year  has  be^  continu-  for  re-election.  The  new  hoard  not  yet  known.  It  is  apparent  from  HIGH  GH.AnF-  STRIKE  ON 
ing  at  an  equal  rate.  The  high-  elected  was  as  follows;  W.  H.  the  reported  figures  that  copper  pro-  rOPPER  HILL  PROPERTY, 

grade  ore  extracted  since  January  ^V  right,  of  the  Wright-Hargreaves  duetion  need  no  longer  he  so  de-  A  report  has  been  received  from  : 
1st  last,  has  exceeded  that  exposed  Mines;  ,1.  .T.  Gray;  M.  P.  Vander-  pendent  on  nickel  consumption.  At  i  Rouyn  that  the  diamond  drill  on  the  ! 
by  new  discoveries,  but  thm  condl-  voort.  A.  Burt,  Allan  Stewart,  G.  H.  Sudburj’  copper  production  has  long!  Popper  Hill  Mines  property  in  Du- j 
tion  may  change  at  any  time.  Young  and  Gwyn  Williams.  Messrs,  been  subsidiary  to  nickel  production  i  fresnoy  township  has  again  encoun- 1 

Extend  Flln  Flon  Option.  Williams  and  Stewart  arc  experlenc-  and  the  amount  shipped  has  beenjtered  high  grade  ore,  and  at  the  | 
“Since  our  last  meeting,  as  j'ou  all  od  mining  engineers,  determined  by  the  amount  of  nickel  time  of  report  had  gone  10  feet  into  I 


the  latter  had  been  entirely  satis 


Queen  2800 
New  York 
Slocks 


STOCK  BROKERS 
128  Sparks  St.,  Ottawa 


Private 

Hires 


.  “  ,  J  ii  r— - - -  -  - -  nilllUUlll.  t'tl  LUrtL  lllt^  Utrilillclll  V  IllltfllUn  Util  II4J11  Will  lit?  Ul 

production  fro  i  fied  with  the  work  of  the  old  board  to  increase  the  copper  production  I  of  the  verv  large 
ir  South  Lorram  mines  duHng  last  and  moved  that  all  their  acts  for  facilitie.s  to  utilize  the  newly  discov- j  erable  further  Ir 


Montrrnl  and  Toronto  Sitorks  Mining  Stocks 

Itraiich  Offircs:— ></ornwiill,  ftrllevillco  Rroekville*  nnci  Pcmlirokc. 
(IKHKRS  i:\KrrTKD  ON  AMi  T:.\CII.4NGKS 


JAYCOPPER-GOLDMINES, 

LIMITED 

(KO  PERSONAL  LIABILIT'Y) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
cf  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 
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ONE  property  means  one 
chance  for  success  in  the 
new  and  wonderfully  rich 
copper-gold  mining  area 
of 

Rouyn 

in  Northwestern  Quebec. 

Laurier  Mines, 

LIMITED 

with  62  groups  of  proper¬ 
ties,  thoroughly  “Checker¬ 
boards  the  field.”  This 
means 

62  Opportunities 

for  success. 

Send  today  for  our  aew 
Rouyn  Booklet 

LAURIER  FINANCE 
CORPORATION,  LTD. 

120  St.  Jamea  St.,  Montreal 


I  — c.#es-.  - 
azciiy/?0/m^. 

=:  I  by  new  discoveries,  but  this  condi-  voort.  A.  Burt,  Allan  Stewart,  G.  H.  Sudburj’  copper  production  has  long  t'opper  Hill  Mines  property  in  Du- j  ^B®rT#iw4 
tion  may  change  at  any  time.  Young  and  Gwyn  Williams.  Messrs,  been  subsidiary  to  nickel  production  fresnoy  township  has  again  encoun- 1  27srt««vsr 

Extend  Flln  Flon  Option.  Williams  and  Stewart  arc  experlenc-  and  the  amount  shipped  has  been  tered  high  grade  ore,  and  at  the  |  ^§8^ 

“Since  our  last  meeting,  as  j'OU  all  ed  mining  engineers,  determined  by  the  amount  of  nickel  time  of  report  had  gone  10  feet  into  I 

know,  there  has  been  a  marked  de-  The  old  board  retired  on  the  sold.  In  the  new  era  copper  mining  massive  rhalcopyrite,  ano  was  not  { 

dine  in  the  price  of  silver.  'WTille  grounds  that  the  interests  who  were  will  be  carried  on  more  Independ-  j’et  through.  j 

the  effect  of  this  upon  earnings  is  putting  up  the  money  for  develop-  ently  and  expansion  of  operations  This  is  the  fourth  drill  hole  on  the  :  W 

considerable,  I  would  like  to  point  ment  of  (the  property  should  have  will  not  be  limited  by  the  demand  Copper  Hill  property  and  all  four 

out  that  the  discovery  of  high-grade  foil  representation  in  the  manage-  for  nickel.  have  glv'en  excellent  showings,  the  heavilj’  mineralized  ore,  28  feet  of 

ore  has  a  much  more  important  ment.  The  nickel-copper  ore  deposits  of  j  third  hole  hav'ing  given  40  feet  of  which  was  high  grade, 

bearing  on  the  fortunes  of  j’our  cor-  — — 
poratlon  than  a  fluctuation  of  10c 
per  per  ounce  in  the  price  of  silver, 
as  is  evidenced  by  the  fact  that  Co¬ 
balt,  at  the  time  of  its  greatest 
prosperity,  operated  on  high  grade 
ore  with  silver  at  a  lower  price  than 
it  is  to-day. 

“Since  the  publication  of  the  an¬ 
nual  report,  construction  of  a  test 
mill  on  the  Flln  Eton  has  been  coin-  _  m|||g|  tm 

Afm  I 

tests  Denver  other  B^r  B 

places,  on  which  was  spent  a  sum  in  _  ^  m  V  W  ■ 

excess  of  $175,000,  proved  sufficient- 
to  the 

erecting  this  he 

in  the  construe- 

tion  the  in  prepara-  KdAWS  B  ffOod 

the  mine  for  the  extraction 

ore  for  the  Opera- 

the  engineer  in 

to  up  to  the  time  BLACK  HORSE  ALE 

When  oc-  i|ln|  SBCD  populAr 

the  a  large  amount  nf  I 

In  //  \i^  ueverage 

contaminated  by  Tm  f  PDFC  KcfrCSllIOJI 

organic  con-  J  /  [  ( W1iAlACAm« 

in  spring  <OA  V  {  TtOOICSODIC 

the  water  \  ^  j 

“The  in  charge  V 

tests  by  the  p 

date  is  ^^Bf i ^ 

this  be  ^  A  I  v^^^BpAv  \ 

he  very  to  W  JL  .*  V  ^ 

the  certainty  being  able  to  I  W  ' 

the  after  the  r. \  | 

in  the  in  case  I  ' 

is  unable  to  the  results  V  ^^B{1 

water  during  the  Bl^  ^^B  /B^B  U 

he  be  for  \  ^^^B  \ 

the  IB^B  \ 

he  to  for  a  ex-  ^^B  '''fAJ/jff  I  y  i 

the  V  InRluIlilLb  TtIR  dA 

these  circumstances,  with  nlBralfliM  IlflmNiWA 

were  to  ^  ulAoKlilil  *  ilSIlill'llll 

an  of  the  option  until  De-  VL  'nVnHi  I 

cemher  Work  is  con-  -  I 

tinning  as  before.  ^  *>  BHBHi^MiB^BBiWBMBBWilBmBWe*l|!HiH'i'*/il  1  y*  ~ 

“I  may  say  that  the  engineer  in  ***“'  ^ -  i  '  '  i  *  '  —  ^ 

charge  reports  to  me  that  there  is  a  )\  j 

source  of  water  a  considerable  dis-  ,  - /V*  *  h  — —  _.. 

tance  away  from  the  mine,  which  is  '  '  V  ■— 

I  free  from  ail  contamination,  and  is  '  i  f  '  _ _ _ 

I  available  and  can  be  brought  in  for  XtjMfh /  l  •—  - - 

ja  permanent  plant,  but  this  water  *]/'//’ f Jt ^ 

cannot  be  delivered  to  the  test  mill  _  ^ 

I  at  any  reasonable  cost  nor  in  time  L  '**>1^  __ — - 

I  to  get  the  testing  done  before  Sep  ■>  j  — - - - 

I  tember  1st  of  this  j-ear.  It  will  be  J*  I  _i _  — ■ 

!  seen,  therefore,  that  in  case  a  per-  ^  ^  L  .. ,  ^  - - 

manent  plant  should  be  erected,  no 

difficulties  of  this  kind  will  arise.  vV-p.  ^ 

“Our  other  western  venture,  the  r  "-zZy,.  — \  -  .  “  .  _ — ^ 

Crj’derman.  has  so  far  been  a  dis-  F  6  ^  ^  - 

appointment.  As  j'ou  have  been  ^■'  ' '  '  " 

advised,  diamond  drilling  has  been 

carried  out  at  greater  depth,  hut  to  •—> 

date  has  not  exposed  any  body  of  ' 

commercial  ore. 

“In  Montbray  Township,  in  the 
Rouj-n  district  of  Quebec,  on  proper¬ 
ties  refeiTed  to  in  the  annual  report.  iii  ^  IB  ^1  A  /  ill  '  B  ' 

I  a  geological  survey  has  meen  made  B  Bx^k^Mv  BH 

!  which  disclosed  geological  condition.^  w 

j  favorable  to  the  deposition  of  ore.  . 
and  a  contract  has  been  entered  into 
for  electrical  prospecting,  which  will 
commence  shortlj’.  On  results  of 
,  this  latter  operation  will  depend  fu¬ 
ture  plans  for  the  propertj’. 


A  REAL  yPORT 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  aAd  Cotton  Fabrics,etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


m 


Knows  a  good  ale 
wben  be  tastes  it 
and  that  is  wby 
BLACK  HORSE  ALE 
is  sBcb  a  popolar 
beverage  to-day. 
Pore  -  Refresbing 
Wholesome 


I  0>AT  RAYMOND 

Vice-President 
\  .  <;.  K.  MGKKKa 
\  Ai.  URUaV 


JAMKS  PLAYFAIR 
President 


FRANK  M.  ROSS 
Managing  Director 
G.  L.  CAMPBFLL 
1.  C.  blMPSO.N 


©Jka  Cxtittpang^ 


134  McCORD  STREET 

MONTREAL 


Trt^phnn* 

YORK  7605 


A.  HUTCHINSON 

Commercial  Manager 


Canada  Cement  Bldg. 

3loiitreal 

General  Assurance  Bldg 

Toronto 

”The  Best  the 
Mines  Produce'^ 


Promising  Find  At 

Porcupine  Crown 

Toronto. — Official  information  ob¬ 
tained  shows  that  Porcupine  CrO'Wn 
recently  made  a  high-grade  discov¬ 
ery  of  importance  in  surface  devel¬ 
opment  on  its  600  acre  property  sit¬ 
uated  in  Guyenne  Township  o-f 
Northern  Quebec. 

In  trenching  operations  along  a 
pronounced  break,  heavy  minerallz- 
1  ation  was  revealed  for  a  coinsider- 
[  able  length  and  high-grade  .ore 
I  heavily  impregnated  with  lead,  zinc 
I  and  copper  was  uncovered  assaying 
us  high  as  $100  per  ton.  The  width 


nfWES 


BLAGIUIORSE 


--vyi 


yClti/Ut 


Over  100\^di5  Experience  bdcRof  each  bottle 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Why  You  Should  Appoint 
a  Corporate  Executor 

Because,  to  carry  out  your  wishes  as 
contained  in  your  will,  you  will  need  an 
executor  who: — 

Can  give  continuous  administration; 

Is  always  on  hand  to  attend  to  the  estate’s 
affairs ; 

Has  all-round  business  experience,  and  a 
staff  trained  in  the  business  of  trusteeship; 

Is  in  an  impartial  position  towards  all  in¬ 
terested  in  the  estate; 

Keeps  systematic  records  showing  all  deal¬ 
ings  with  the  property  in  its  charge,  and 
Is  financially  responsible  for  any  business 
entrusted  to  it. 

Do  you  know  any  private  individual,  whom 
you  could  ask  to  deal  with  your  estate, 
who  has  all  these  qualifications?  This 
Company  has  them  and  invites  appoint¬ 
ments  as  executor. 

Write  for  oar  booklets. 

National  Trust  Company 


Onpltnl,  R«>«prre  and- 
Cndlvlded  Profits 
$6,000,000 


Assets  Pnder 
Administration 
$157,000,000 


153  St.  James  Street,  Montreal 

,T.  M.  MAmOXXEI.1..  Manatcer. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  C.\NALS,  DOCKS, 

POWER  DEVELOPMENT 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Nanufacturint 

PRUE  PRODUCTS 

uhich  include 

All  l,fnP5  of  White  and  Grey  Cottons,  Prints,  Sheeting's, 
Shirtings,  Pillow  Cottons,  Longeioths,  Cambrics,  Ducks, 
iiags,  Inillti,  Drilis,  quilts,  Uurcuu  Covers,  I'owels  and 
Towelling,  Tams,  Blankets,  Bngs,  Twin?s,  yarrow 
Fabrics  and  niimerons  other  lines  nsed  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


Electrical  Energy 


RELIABLE  COXTUflJOrS  UHLIMITED 

six  (6)  Hrdro-EIec-  ATallable  for  Oke  34 

trie  Power  plants  hours  per  dny  anil  Approximately  30n,» 

and  larxe  steam  every  day.  No  re-  ooo  U  P 

plant  Reserve.  strlctloas. 

FOB  POWER,  LIGHT  AXD  OTHER  PURPOSES. 

GcDerated  and  Distributed  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 

Manufocterlnx  and  Dlstrlbutlnp 
A  m  Per  INDCSXniAL.  and  ^  , 

VaMO  REsiDRNTiAi.  csRs  Lx U3 1  OCrviCO 

Inquiry  Requested.  Address  to 

Low  viates  For  Service  power  Bid.,  ss  craip  .st.  west, 

Tel.  Slain  4046.  Blontreal. 


Low  Rates  For  Service 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boiler.s  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  IMachinery  -  Chains 
Elevator  Buckets  and 
Screens 


FI  K  FARMING  IV  N.B. 

Fredericton.  —  The  Province  of 
New  Jirnnswick  Is  rising  in  import-  j 
ance  a-s  a  I'ur-fannlng  province,  ,’l'lie  j 
report  on  the  fur  farms  of  <'afiada| 
just  issued  by  the  Dominion  Bureau  j 
of  Statistics  shows  .New  Brunswick  | 
at  the  head  of  all  the  provinces  in 
the  matter  of  the  yearly  gain  in  the  j 
number  of  fur  farms.  These  in- ' 


'SIR  V.  MERIDITH  I 
I  ON  BRITISH  TRADE 

I  Pre.sident  of  Bank  of  Montreal 
Looks  For  Slow  But  Steady 
Improvement 

I  Sir  Vincent  Meredith,  B,Trt.,  presi- 
i  dent  of  the  Bank  of  Montreal,  rc- 
I  turned  to  Montreal  on  Saturday 
from  a  visit  of  a  few  weeks'  dura-  | 
tion  to  Ixtndon  and  Pari.s.  and  in  | 

I  the  course  of  an  interview  made  the 
I  following  comments  on  conditions 
:  abroad:  — 

“It  may  he  pre.snmptnons  in  me 
'  to  express  an  opinion  of  British  in. 

,  dustrial  conditions  after  a  brief  visit 
I  to  DondCn.  hut  I  feel  no  harm  can 
'  be  done  in  stating  the  conclusion  I  ■ 
have  arrived  at  from  ronfereneo  and! 
eonsiiltation  with  persons  in  infliien-| 
tial  finanrial  and  eommerelal  cir- 1 
cles.  as  well  as  from  my  own  ohser- j 
vafions.  We  can.  1  think,  look  ' 
for  a  slow,  hut  steady  improvement ; 
in  Brithsh  trade,  but  to  Improve! 

agricultural  and  manufacturing  con-  glU  MEREDITH.  D-  A.  Oagnon. 

ditions  in  Ctreat  Britain.  It  seems  to  _  _ _  chief  game  wan 

me  that  co-operative  organiziPions ,  _  n  t  w  pn  PIIAIIF  wick,  has  been  r 

and  standardization  of  rommodi  ies. I  I  VAIL  V  VUIIW  for  Now  Brunsw 

,  similar  to  those  adopted  in  other  IjIILi  iJiiljljiJ  iJIl  V  TT  li 

^progressive  countries.  wo\ild  be  aj  p  1  HI  AP  11  FIP  bim  a  .staff  of 

distinct  advantage.  The  amalgama-  I  Aim  Ilk  II  Ml  patrol  of  the  fl 

tion  of  many  industrial  concerns,  to-  Vlillli  VI  AX  1  cV*  ^  automobiles 

gethcr  with  the  installation  of  the  |  t - ^ —  .Joseph  B.  Mi 

most  modern  machinery,  would  i  Business  Written  in  Canada  Dur-  has  been  named 
bring  about  a  greater  turnover  and  .  .  ..  Scotia  wit 

thus  probably  reduce  selling  prices.  "S  ^P"i  oy  Halifax  He  wi 

I  can  well  understand  that  Indus-  $4,285,000.  nollce  at  Svdne 

tries  which  have  been  manufacturing  - 

under  their  own  name  practically  Sales  of  ordinary  life  insurance  in 
for  centuries  and  taking  great  pride  Canada  for  April.  ]n27.  are  11  per 


AFTERBOOTLEGGERS 
IN  THE  MARITIMES 

Speed  Boats  and  High-powered 
Motor  Cars  to  Be 
Employed 

St.  .Tohn  Rnrenn  The  FInanrInI  Tlmen 

Saint  .Tohn,  N.B. — The  announce¬ 
ment  that  special  preventative  ef- 
forts  are  to  be  made  by  the  govern¬ 
ment  to  curtail  smuggling  In  the 
Maritlmes.  and  that  a  fleet  of  some 
20  vessels  would  patrol  the  coast 
with  this  object  in  view,  has  created  I 
considerable  Interest  in  these  pro¬ 
vinces.  Rum  running,  of  course, 
comes  under  the  purview  of  the  pro¬ 
position.  These  craft  will  have  a 
speed  of  some  20  knots  an  hour  and 
will  be  supplemented  by  a  land  force 
of  some  2^  high  power  automobiles 


THE  RULE  OF  THREE 

There  are  just  three  incidents — and  three  alone — in 
the  history  of  a  legal  reserve  life  assurance  policy. 

They  are  : — Premium  Paid. 

Proof  Sybmitted.  ~ 

^  Cheque  Drawn. 

In  the  case  of  a  matured  endowment  policy  there  are 
again  just  three  incidents. 

They  are  : — Premium  Paid. 

Policy  Matured. 

Cheque  Drawn. 

The  rule  of  three  is  as  elementary  in  insurance  as  in  edu¬ 
cation.  In  both  it  is  the  beginning  of  wisdom. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


placed  at  strategic  points  where 
roads  meet  In  Now  Brunswick, 
Prince  Edward  Island  and  Nova 
Scotia. 

SIR  V.  MEREDITH.  D-  A.  Oagnon.  for  many  years 

--  - -  - -  chief  game  w.arden  in  New  Briins- 

osp  C  A  I  PP  CllAllI  wick,  has  been  named  district  chief 

.ITr.  •SHIIW  Brunswick  with  hcadquar- 

lAA  AJ  ViiAiW  VIIV  ff  jg^g  jjere  and  he  will  have  under 

/^AIILT  AI7  11  DP  <1  staff  of  fifty  men  and  full 

llnlli  lir  II  I  L  patrol  of  the  fleet  of  motor  boats 
and  automobiles  in  this  province. 

.  - —  .Joseph  B.  MacCormick,  Halifax. 

iusiness  Written  in  Canada  Dur-  has  been  named  district  chief  for 

ing  April  Up  by  Nova  Scotia  with  headquarters  at 

«/i  OQC  nnn  Halifax.  He  was  formerly  chief  of 

;>4,ZOa,UUU.  ^t  Sydney,  N.S.,  and  will 

,  ...  ,  have  under  his  jurisdiction  as  staff 

Sales  of  ordinary  iye_  insurance  m  between  80  and  00  men.  as  well 
inada  for  April.  J02-,  are  11  per 


British  Colonial 
Fire  Insurance 
Company 

Head  Office:  90  St.  James  St.,  Montreal 


THEODORE  MEUNIER 
Pres.  W  Gen.  Manager 


B.  A.  CHARLEBOIS 
Secretary 


Fire 

Automobile 

Explosion 

Windstorm 


in  that  name  and  in  the  high  quality  cent,  greater  than  for  April,  1026,  and  automobiles 
of  their  goods,  would  be  strongly !  according  to  figures  just  issued  by  intention  is  to  wipe  out  liquor 

averse  to  amalgamating  with  other  the  I-ife  Insurance  Sales  Research  smuggling  In  these  pro¬ 
concerns  of  possibly  a  lesser  repu-  Bureau  of  Hartford,  <  onnecticut.  qnestlon  at  issue  seeming 

tation  for  the  quality  of  their  out-  (  ompanie.s  having  m  force  84  per  j  j  jp_ 


■  .  .  Sprinkler 

r  ire  Association  Leakag? 


put:  but,  in  the  general  interest,  cent,  of  the  total  outstanding  busi-  Dominion  Government  or  the 

this  diffiCTilty  should  be  overcome.  ness  in  Canada  were  paid  for  $41,-  runners  The  natrol  boats  I 

“T.aking  a  wider  view,  trade  is  6J1.000  of  new  insurance  this  month.  thelT  „„ 


improving  and  dificulties  are  being  This  represents  an  increase  of  $4,-  ^o^d-slzed  armed  steamers  and  by 

surmounted  m  a  manner  that  raises  .85  000  over  last  ApriL  ,3 

hopes  of  enlarging  business  in  the  All  of  the  provinces  of  the  Do-  -ani-ntlon  under  wsv 

future.  European  conditions  are  minion,  with  the  exception  of  Sas-  _ _ 

better  generally  than  when  I  was  katchewan.  show  gains  of  at  least  5_  _  n  l 

last  over,  budgets  are  being  balanc-  per  cent.  New  Brunswick  leads  the  1  o  tiCt  Lower  Rate  On 

ed  and.  while  much  progress  has  provinces  with  its  monthly  increase  International  Freight 

vet  to  he  made,  a  return  to  the  nor-  of  32  per  cent.  Quebec  and  Ontario,  _ _ 

mal  has  made  distinct  strides.”  the  two  most  important  provinces.  St.  John  Bureau  The  Finanrial  Tinie.<i 

- show  gains  of  17  per  cent,  and  10  jp^^  _  j,pjj  j  p 

LIRA  REFLECTING  7,f '"''V'”' tt 

Llim  ItijlLlLiVtllllU  of  the  year  are  7  per  cent,  higher  foliations  are  in  progress  to  obtain 


International  Freight 


OF  PHILADELPHIA 

Head  Office  for  Canada: 

90  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manager 

COMBINED  TOTAL  ASSETS; 
COMBINED  TOTAL  SURPLUS 


AGENTS 

WANTED 


S21,779,749 

10,963,895 


mal  has  made  distinct  strides.” 


URA  REFLECTING 
ITALY’S  PROGRESS 


than  in  the  same  period, 


a  reciprocal  arrangement  between  I 


highest  f^ain  of  1!)  per  cent,  is  In  Canadian  and  United  States  rail- 
.\ova  Scotia  fol  owed  by  Prince  Ed-  g  bring  about  the  20  per  cent. 

■'1  per  cent,  in-  reduction  demanded  in  international 
Vast  Nahonal  Program  For  crease.  freight  rates.  This  subject  w^as  re- 

I  Restoration  of  Economic  show  ^be  matter  of  a  resolution 

Kestorauon  or  economic  substantial  gams  for  the  month^  by  the  Marltimes  Branch  of 

1  Stability  Ottawa  leads  both  the  monthly  and  Canadian  Manufacturers’  Asso- 

-  year-to^ate  increases  by  a  large  Marltimes  lumbermen. 

A  review  of  the  remarkable  re-  margin.  .  r-  ^  i  United  States  importers  of  Can- 

eovery  in  the  financial  and  commer-  ^h^  average  Increase  m  Canada  in  gjiajj  ajjj  paper- Hon.  Dr.  Ve- 
cial  condition  of  Italy,  under  the  the  twelve  months  ended  April  30,  ^jpj  g^j^^  using  their  influence 
dictatorship  of  Mussolini  is  present-  the  preceding  twelve  ^beir  own  country  to  bring  about 

ed  in  an  illuminating  manner  in  a  months  is  0  per  cen  .  Ev'ery  pro-  agreement  that  will  do  away  with 

circular  letter  of  Housser,  Wood  &  'ince  with  the  exception  of  .Manitoba  obstacles  placed  in  the  way  of 

I  'ompany:  1^?'' ^ at  'east  o  per  cent  Canadian  shipper  over  the  C.N.R. 

“Italy’s  importance  in  European  Sales  in  Quebec  and  New  Brunswick  and  C.P.R.  Atlamfc  division. 

politics  since  the  ascendancy  to  increased  per  cent,  and  16  per _ 

power  of  Signor  Mussolini,  has  re-  cent,  respectively  in  the  twelve-  T4KF  nvFR  UFSiTFnv 

Icelved  considerable  mention,  hut  month  period.  .MAY  TAKL^OVER  MLSrtRN 

'  the  development  of  a  constructive  — -  li  it  . 

i  economic  program  has  not  been  a  BELL  r0„  IN  NEW  QUARTERS.  Saint  John.— Reports  have  again 
I  feature  of  newspaper  Items.  How-  Saint  John.- T.  .M.  Bell  &  Co.  have  been  current  from  Halifax  that  the 
■ever,  the  rise  in  the  value  of  the  lira  ju.st  moved  into  their  handsome  new  Canadian  National  Telegraph  Com- 
‘  of  about  200^,  in  the  past  five  weeks  quarters  in  the  remodelled  Johnston  pany  would  take  over  the  Western 
I  promps  the  question  as  to  what  Building,  occupying  one  half  of  the  Union  Telegraph  Company  system  in 
!  Italy,  as  a  producing  nation,  has  ac-  ground  floor.  [the  .Marltimes. 

'  complished.  This  recent  movement  ' 

I  of  the  lira  ajypears  to  be  a  part  cf  O  •»  *  J 

the  general  improvement  which  be-  JOTltOttl  W ClCOtTlCS  K^flOflSCS 
gan  about  the  middle  of  1926.  Dur-  •  'T'  UM  .y  I 

i  ing  the  early  part  of  that  Jear  the  bimplirying  1  OX  MethOdS 

I  lira  had  been  praetically  stabilized  o 

at  four  cents  but  although  trade  and  ,  .  ,  ,  ]]  •  ,  x  .v 

fi.seal  eonditions  showed  Improve-  .  T^ndon.-Inrome  tax  and  super- ^  income  of  any  one  year  but  on  those 


Ottaw-a  leads  both  the  monthly  and  Canadian  Manufacturers’  Asso- 
year-to^ate  increases  by  a  large  and  Marltimes  lumbermen. 

"’The°average  increase  in  Canada  in  United  States  importers  of  Can- 
itie  average  increase  in  t  anada  in  j  paper- Hon.  Dr.  Ve- 

thc  twelve  months  ended  April  30.  said,  are  using  their  Influence 

precedin^g  twelve  country  to  brJngabout 

months  s  9  per  cen  .  Ev'ery  pro-  agreement  that  will  do  away  with 

Vince  with  the  exception  of  .Manitoba  ohstacles  placed  in  the  way  of 
shows  a  gam  of  at  least  0  per  cent  Canadian  sapper  over  the  C.N.R. 


TITLE  GUARANTEE  AND  TRUST 

CORPORATION  OF  CANADA 

Capital  $1,000,000 

sir  Lomcr  Gooln,  rmtldrat  Sir  Herhrrf  Holt.  Xlrf-Pre.sidmt 

E.  B.  Dreary,  >'.P.,  VIce-PrrsIdrnt  and  Dirrctor-Gnirral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  Slot)  $500  and  $1,000  Denominations. 

1*3  ST.  JA.VIES  ST.,  MONTREAL 


JLAT  TAKE  OVER  WESTERN  1 
UNION.  j 

Saint  John. — Rejiorts  have  again. 


1  Board  of  Directors 

. 

Robert  Adair 

Sir  OrnrKo  Garnraii 

r.  R.  ITosmor 

Hon.  Ctfo.  E.  Amyot 

Alma  Gpoffrion,  K.C*. 

T.  B.  Macaulay 

K.  W.  Beatty.  K.r. 

Sir  Charlrs  Gordon 

ITalfer  MoKon 

A  •  tT  •  u  w  11 1  f  \  ■  C  • 

Sir  I.nnier  Gnuia 

•lolm  II.  Trier 

Kenneth  T.  Dane!* 

H.  4V.  K.  Hale 

Hon.  1).  Raymond 

Kmest  R.  Decary 

Sir  Hrrhrrt  Holt 

linn.  .1.  M.  M  ilson 

Britain  Welcomes  Changes 

Simplifying  Tax  Methods\ 


Tendon  — Inrome  tax  and  super- ^  income  of  any  one  year  but  on  those  cnnfprenre  For  L 


ment,  it  was  found  imprartiral  to  ^x  simplification  is  a  propo.sal  in  of  an  average  extending  over  .sev- 
hold  exchange  at  this  time  and  in  statement  which  eral.  It  followed  that,  m  case  of 

sympathy  with  a  number  of  other  h-Jf  ■'''most  entirely  favor-  any  readjustment,  accounts  already 

rurrenries.  it  declined  to  a  low  of  .u 


MANY  CANADIANS  FOR  1 1 - 

ACTUARIAL  CONGRESS,  The  Canada  National 

Iiiternatinnal  Conference  For  Lon- '  pirp  InCliriinrD 

lion  in  .liine  — liood  Henresen-'  A  II  C  lllOUl  UllV/C 


don  in  .Iiinc  -  iiood  Represen¬ 
tation  From  Canada. 
Actuaries  from  all  parts  of  thei 


j  3.16  cents.  .‘>lnce  that  time  It  has 
1  risen  over  707r.  The  advance  in 


Jt  is  diffirult  for  anyone  outside  So  complicated  has  been  the  sys-  world  will  meet  in  London,  Eng-j 
Britain  to  realize  the  comnilications  tern  that  many  taxpayers  have  found  land,  where  the  eighth  Internation- i 


the  international  value  of  the  lira.  h"h'’'-to  involved  In  pa.ving  the.ee  themselves  rompelled  to  pay  experts  3,  .  ongress  of  Artiiarles  Is  to  bo| 
-I— nrn,-  taxcs.  Not  onlj'  hss  the  taxpayer  to  assist  them  In  making  up  their  ....  .  ' 

I  rrco  in'fho  rirrvin-  r>iit  nf  a^i-ast  been  required  to  deal  with  separate  returns.  Even  then  they  have  not  between  .lune  -dh  and  -'’inei 


w-hirVi  hnc  hopn  authorities  for  different  portions  of  always  escaped  disputes  as  to  the  192(.  The  last  International  | 

V  sinro  I'l'''?  When  the  bis  inromefbiit  two  entirely  distinct  amounts  for  whirh  they  are  liable.  Congress  of  Actuaries  was  held  in, 
pr,*”  Dp— o  In  fVio  valiiations  of  what  he  receives  have  The  new  arrangement  comes  (nto  Amsterdam  in  1912. 


:  signifies  to  a  certain  extent  prog- 
;  ress  in  the  carrying  out  of  a  vast 
^  national  program  which  has  been 
under  way  since  1923.  When  the 
L  Fasctstl  marched  on  Rome  in  the 
spring  of  that  year.  Italy  was  in 
perha.ps  a  more  deplorable  rondl- 
,  tion  than  any  of  its  allies.  The 
'  nation  was  not  only  economirally 
exhausted  from  the  war  but  was 
confronted  by  the  graver  menace  of 
disruption  due  to  numerous  political 
factions.  When  Signor  Mussolini 
took  command  the  way  was  paved 
for  a  constructive  eeonomic  program 
I  w'hich  included  reorganization  mf 
government  finanres.  strengthening 
and  broadening  of  Italy’s  ronnee- 
tinns  with  its  neighbors  and  the  de¬ 
velopment  of  all  available  economic 
resources  of  the  country  to  make  it 
a  more  self-sustaining  nation, 
i  “With  the  subversion  of  political 
factions,  attention  was  turned  to  the 


had  to  be  made  if  he  happens  to  force  next  year,  and  Is  designed  to 
posses  more  than  £2,900  per  an-  remov4^  these  abuses.  It  bases  as- 
num.  sessments  generally  upon  the  re- 


Tihis  Congress  is  of  particular  In-i 
terest  to  Canadians  in  view  of  the 
fact  that  this  year.  .1.  G.  Parker,  art-| 


Part  of  the  tax  again  has  been  ceipts  of  a  single  year,  namely,  the  ufiry  of  the  Imperial  Life  Assurance 
assessed  on  the  current  year's  re-  one  immediately  preceding  payment  Gompany'.  is  President  of  the  Ameri- 
eeipts,  and  part  on  that  of  the  pre-  of  the  taxes.  It  enables  settlement  In:1.itute  of  ;  Actuaries  and  as 


Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

i.cncral  Agent.,.  Montreal 


George  Lyman 


Ups  and  Downs  of  Business  Due 

to  Man  Alone,  Says  Economist 


^  .Vii-'  ‘ Ti  u  •  "  r  1*41  1  York.  —  Rnnirronco  of  tho  InduBtrial  f'ommi.ssionor.  spoke  on 

\\  ith  the  subversion  of  political  rvele”  with  its  neriods  of  “Uan  Industry  Put  Its  Own  House 

factions,  attention  was  turned  to  the  nu.siness  «  yeie  wiiq  us  perions  01  order?” 

most  pressing  problem  of  govern-  prosperity  and  depression  is  not  in-  expressed  the  belief 

ment  finances.  Before  the  war  Italy  evitable,  hut  will  depend  largely  up-  that  the  siiceess  of  industrv  along 
h‘ad  suffered  from  budget  deficits  on  the  busine.ss  men  and  industrial-  Is  '  dependent  upon  four 

amounting  to  about  $3,000,000  annii-  igts,  Virgil  .Iordan,  chief  economist  processes,  the  first  of  which  he  dc- 
ally.  but  due  to  war  and  post-war  of  the  research  staff  of  the  National  dared  to  be  the  finding  of  facts  in 
expenditures  these  h,ad  increased  inf|„strial  Conference  Board,  de-  an  impartial  manner:  thcsecond  pro- 
until  the  deficit  of  192-  reached  the  clared  at  the  annual  meeting.  -ess  emnhasized  bv  Mr  Saver  was 

unprecedented  figure  of  $729,000.-  .-The  ‘Bii.^iness  Cycle’  in  the  older  th^rSnUlon  of  the  rights  of  all 
000.  ith  the  levy  and  collection  sense.”  Mr.  Jordan  said,  “is  a  mere  parties  which  must  be  considered, 
of  additional  taxes,  the  deficits  were  per.sonification  of  the  ignorance  and  fie  declared,  aside  from  the  mere 


of  having  a  representative  at  the  _ _ T 

('ongre,s.s  IN.SURANCE  BROKER 

The  programme  will  cover:  Mark  Fisher  Bldg.,  28  Victoria  Sq. 

1.  Recent  developments  in  indus-  FIRE.  LlFFl,  MARINE,  Am. 

trial  Insurance.  DENT,  AUTO.MOBILE,  ETC. 

2.  Disability  benefits  in  life  insur-  _ _ _ _ _ 

anre  rontracts.  _ 

3.  Group  insurance.  “■ 

4.  Social  insurance  and  problems  agents  for  the  Royal  Insurance  Corn- 


connected  therewitli. 
5.  Insurance  of 


that  the  success  of  industry  along  lives. 

this  line  Is  dependent  upon  four  6.  "Risk  premium”  method  of  re 


insurance. 

7.  Currency  depreciation  as  affcct- 


clared  to  be  the  finding  of  facts  in  7.  Ciirrcnr.v  depreciation  a 
an  Impartial  manner:  thcsecond  pro-  Ing  life  assurance  contracts, 
cess  emphasized  by  Mr.  Saycr  was _ _ 


pany  while  .Major  Brothers  will  he 
undsr-average  the  city  agents  for  the  Queen  In.. 

siirance  Company.  .Mr.  Patterson 
method  of  re-  will  continue  as  manager  for  the 
.Maritimos. 


ing  life  assurance  contracts.  ('iinniiig  Indiisir.v  in  N.S. 

- -  Halifax.  —  'rhe  Western  Canning 

MARITIME  INSFRANFE  f  HANGES  Corporation  of  Vancouver,  having 
Halifax. — T.  E.  Patterson,  manag-  acquired  the  canning  plant  of  Gra- 


eliminated  and  the  financial  year  jack  of  restraint  of  business  men  facts  and  figures  about  the  industry,  er  of  the  Royal  and  Queen  Insurance  ham’s.  Limited  at  Berwick  intend 

1924  closed  with  the  fir.st  ^'olRet  themselves  and  it  can  be  cured  only  phe  third  process  Mr.  Sayer  de-  Companies  for  the  Maritime  Provin-  to  evaporate  and  can  apples  this 

surplus  which  th.  country  had  m-  when  they  cure  themselves  of  these  clared  to  be  necessary  is  co-opera-  ces,  announce  the  appointment  of  coming  autumn,  and ’fruit  and  vege- 

joyed  in  la  years,  o'ooe  tnat  t  me  qualities.”  tion,  not  only  between  employer  and  new  agencies  for  his  companies  for  tables  next  year.  Residents  of  Ber- 

a  budget  surplus  has  been  m;un-  Magnus  W.  Alexander,  president  employee,  but  also  between  the  the  city  of  Halifax.  Thompson.  Ad-  wick  are  intere.sting  tliemselvcs  to 

tamed  and  in  every  instance  nas  of  the  board,  expressed  the  opinion  various  branches  of  the  industry  ams  Company,  Limited,  will  be  the  assist  the  industry  in  every  wav 

exceeded  expectations.  Hor  exam-  that  actual  conditions  at  present  and  eo-onnratlnn  with  thn  nnhlin 

pie,  for  the  8  months’  period  ending  ^eem  to  run  counter  to  the  economic  aiZoritics  - .  '  ■  - - 

February  28,  1927,  the  surplus  fioctrines  in  books,  and  economic  To  these  three  processes,  Mr.  I - — - — - 1 


February  28,  1927,  the  surplus  fioctrines  in  books,  and  economic  To  these  three  processes,  Mr. 

I  to  over  $9,400,000  and  was  thinkers  are  of  the  opinion  that  the  Sayer  added  the  necessity  for 

,  90/r  above  budget  estimates.  United  States  is  progressing  toward  “sound  common  sense,”  which,  he  | 

PRnnrrTiftv  industrial-economic  develop-  said,  has  been  called  "The  practical 

*  ment  in  which  disregard  for  tradi-  application  of  the  implications  con- 1 

Ottawa. —  Prodiirtion  of  coke  in  ^jon  is  not  only  being  shown,  but  talned  in  the  Golden  Rule.” 


cre.ased  by  exactly  100  in  Ihe  year 
t'lidiiig  .Miircli,  1!I26,  nearly  doub¬ 
ling  tile  iiuiiiber  of  the  year  before 
and  standing  in  the  later  year  at 
206.  I'riiice  Edward  Island  still 
leads  the  Dominion  in  the  number 
of  farms,  having  570  out  of  a  Domin¬ 
ion  total  of  2,283,  the  latetr  figure 
comparing  with  2,130  the  year  be¬ 
fore. 


,  1-A  amounted  to  increasingly  manifest  and  "if  the  Golden  Rule  of  Industry 

'  necessary.  Business  men  have  were  always  followed,  or  .sought  to 

'  while  slightly  under  the  171,894  tons  learned,  .Mr.  Alexander  said,  that  be  followed,  industry’s  house  would 
I  reported  for  the  previous  month,  "there  is  no  sub.stitute  for  the  now  be  far  more  in  order,”  he  de- 
I  compares  favorably  with  the  record  Golden  Rule  or  for  intelligence  in  olarceL 

I  of  176  445  tons  in  January  •  whirn  business.”  Arthur  H.  Young,  chairman  of  the 

.  was  the  greatc.sf  tonnage  reported  “With  business  conducted  along  advisory  committee  on  Industrial  rc- 
I  for  any  month  since  the  commence-  more  intelligent  and  efficient  lines,”  lations  and  industrial  relations 
i  of  monthly  coke  .statistic.s  in  jje  continued,  “employment  i.s  more  ( councillor,  expressed  the  opinion 
.  1.»_.5.  In  April  of  a  y<%r  ago,  coke  regular,  and  secure.  We  ouglit  not  to  that  the  next  quarter  of  a  century, 
prcMiuetion  was  149,., 57  tons.  bave  any  more  iianics  in  business,  would  see  inereased  happiness  and 

'I'll  Hi-’i»ltKm.'v^rii4ii'ivr  progress  in  u  world  functioning 

because  they  are  man-made,  i’anics  snioothlv,  with  .safety  and  freedom 


I  reported  for  the  previous  month,  ..there  is  no  sub.stitule  for  the 
.compares  favorably  with  the  record  Golden  Rule  or  for  intelligence  in 
of  176.445  tons  in  January,  which  business.” 

was  the  greatest  tonnage  reported  “With  hiisines.s  conducted  along 


!  1925.  In  April  of  a  year  ago,  coke 
Ipnaiuction  was  149,357  tons. 


'I'O  REI’RKHENT  COMI’ANY. 

G.  W.  Geddes,  F.A.S.,  actuary  of 


n  a  world  functioning 
with  .safety  and  freedom 


1.1  riA*  lA  1  1  I  if  I  A  l‘"■‘'  occasioned  very  largely  by  dis-  In  industry  to  an  unparalleled  de- 

the  Ontario  Equitable  Life  iind  Ac-  trust  and  ignorance.”  gree  because  of  the  activities  of  in- | 

!  ^  I  4'^®*  Henry  D.  Sayer.  executive  sccre-  dii.strial  relationsdepartmentstoln- 

I  present  that  companj,  at  the  Inter- U^ry  of  the  New  York  State  Indus-  crease  safely  and  happiness  in  in- 
n'llionallongress  of  Actuaries  to  be  trm  Commission  and  formerly  State  dustry. 
helck  in  London,  England,  in  Juno. 


BECOME  A  REGULAR  READER 

It  costa  onijr  three  dollara  a  year  for  resolar  weehly  delivery  ta 
a  Canadian  address. 

THE  riNAXClAL  TIMES  PUBLISHING  CO.,  LIMITED, 

33S  CralB  St.  West,  Montreal. 
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Great  Britain,  13s  n  year)  7s  fur  six  muntlis.  In  United  States 
$.‘1.50  n  yenri  $2.00  for  six  months. 

Slake  nil  Cheques,  Drafts  and  Sloney  Orders  pnyuble  to  ths 
Company, 


trl^l  Commission  and  formerly  State  dustry. 


1 


► 


\ 


\ 


!) 


I 


i 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  >7,  1927. 


15 


'  r 


WdLdsso  Coiions 

are  Canadas  best 


Wabnsso  superior  workmanship,  unsurpassf  <1  mechani¬ 
cal  equipment  and  hi^h  standard  of  manufacture  make 
these  cottons  the  equal  of  any  the  world  produces. 


A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wabasso  Silks,  a  combination  of  finest 
Combed  Yarns  and  Celanese. 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


DEVELOPMENTS 
JUSTIFY  WEST’S 
NEW  OPTIMISM 


Construction  Activity  Indicates 
Sound  Basis  of 
Prosperity 


INDUSTRIAL  EXPANSION 


Direct  Private  Wire:  hiew  York,  Chicago,  Montreal,  Toronto, 

CLARK  MARTIN  & 

O 

o 

• 

Stock,  Bond  and  Grain  Brokers 

INVESTMENT  SECURITIES 

Kuron  &  Erie  Building,  232  Portage  Avenue 

WINNIPEG,  MANITOBA 

Increasing  Interest  is  Being 
Shown  by  Capital  in  the 
West’s  Resources — Wholesale 
and  Retail  Trade  is  in  Good 
Volume 


5i% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURIII 

PaM.np  Capital  . |2,412,5:8.!?1 


Heserres  .  1,100,000.00 

Assets .  0,242,860.64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon> 
ton,  VancouTer,  Victoria;  Edinburgh,  Scotland. 


I  n.v  .loiiv  sv,  i’,KTi\r;. 

Intlnxlrlnl  4Krn(,  C.P.n. 

I  Winnippjr. — There  hHi?  been  Ihtle 
j  change  in  the  generally  satisfactory 
I  situation  during  the  past  month.  A 
I  somewhat  late  spring  held  back 
I  farming  operations  and  necessarily 
I  affected  trade  to  some  degree.  There 
:  continues  to  he  an  improving  inter¬ 
est  In  Western  resources  and  trad¬ 
ing  of  all  kinds.  Every  part  of  the 
West  is  anticipating  a  good  year  and 
business  in  sight  for  the  first  five 
months  is  a  good  indlcat'on  of  de¬ 
velopments  for  the  balance  of  the 
year. 

I  Construction  program  is  now  un- 


MM  tlBI  h'l,  Vi\  TO  tJI  ElvV 

itfUM.s  M,ni:iiTV  on,  uiii.i, 

<  Tin*  I'ltinnriiil 

'I'lmow. 

Cn;,-;;!!'.'  'i'h''  .M:i!‘rin!s  Of 

.Ang!er  ''y.  I.o’-d  < 'h-'mi)orIaln  lo 
Her  .Mnjosty,  Quern  Mary,  has 
employed  eontraetnrs  to  spud 
in  a  well  nen;'  Dr  Winton..1ust 
soiiil)  of  I'.slcary.  in  quest  of 
oil.  and  electrical  power  wli! 
l)e  used  for  the  fii-sl  time  in 
an  Alheria  fi''ld  in  this  work. 
This  is  a  private  eop-.ipany,  or 
which  I.ord  Anglesey  is  the 
leading  spirit.  The  cellar  has 
already  hern  .started  and  the 
drilling  eqiiipment  will  have  a 
depth  eff'rirnry  of  R  000  feel, 
(tas  Is  known  to  exist  in  file 
T)e  Winton  district  and  deeper 
drilling  will  he  done  in  s^aren 
of  oil. 


SEEDING  IS  WELL 
ADVANCED  NOW 
OVER  ALBERTA 


FARM  LANDS 


flenera!  Agent/i  for 
I  Cnlfitnrr  nnd  Fldmontnn  l.iind  Co„  IJmIteri 


f  anada  SnMkiilehm iin  I, and  f'o..  fiimlted 

Winnipee  \%  catern  f.and  CorpAratloB 


OSLER,  HAMMOND  &  NANTON 

’  f  iiLAi*rprk 


LIMITED 

WINNIRCO 


Increased  Acreage  is  Looked 
For  Despite  Unfavor¬ 
able  Spring 


PLENTY  OF  MOISTURE 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 


BRACKEN  PROMISES 
PRACTICALPOLICIES 


Issues  Manifesto  After  Announc¬ 
ing  Manitoba  Election 
For  June  28 


Winnipeg. — The  .Manitoba  provin- 
rial  ejection  will  take  place  Tues¬ 
day,  .lune  28.  Voters  will  express 
der  way  and  well  up  to  the  preeed-  i  their  opinions  on  the  sale  of  beer 


ing  year.  Engineering 
building  and  railway 
form  important  items, 
a  number  of  factories. 


works,  road 
construction 
There  are 
warehouses, 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 


IVIakers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

President  and  Managing  Director  Vice-President  and  General  Manager 

LKA.NK  S  MKUiHK.N,  C.M.ti.  WM.  W.  HUTCHISON 

Directors 

R.  M.  BAI.L\NTYNK  TANCRUDK  BIENVENU  N.  J.  BREEN 

HON.  SIR  LOMER  GOITN.  K.C.M.i;.  liKO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  RKFORD  ABNER  KINGMAN  .1.  H.  L.  ROSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  I».  HUTCHISON  T.  K.  McNALLY  '  A.  C.  Mc.MILLAN 


DOMINION  BRIDGE  CO. 


LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


BRANCH  OFFB  i;  AM)  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


HKAI)  OFMCE  AND  WORKS: 

b.'irliinc  Locks,  I’.Q. 
r.  0.  Address,  Jloiitreal,  I’.Q. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Kegina, 
Edmonlon.  Vaneoiixer. 
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flour  mills,  elevators  and  other  trad¬ 
ing  facilities  being  built,  while  In 
the  cities,  residential  blocks,  houses, 
stores,  etc.,  in  considerable  num¬ 
bers.  are  being  erected.  It  is  no¬ 
ticeable  that  at  country  points  and 
on  farms,  greater  activity  appears  to 
prevail  In  construction  work. 

Situation  Siibstanfi.nl. 

The  writer's  recent  trip  through- 
'  out  the  West  and  to  the  Pacific 
I  Coast  discloses  at  all  points  a  san- 
.guine  feeling  as  to  prevailing  condi¬ 
tions  and  prospective  outlook.  The 
I  situation  is  looked  upon  as  being 
substantial  and  is  worthy  of  note. 

1  Neces.sarily  coast  trade  has  been  af¬ 
fected  by  the  situation  in  the  Orient, 

■  but  is  not  bearing  so  heavily  on 
I  conditions  as  might  he  the  case  if 
I  the  outlook  in  other  directions  were 

■  not  so  good.  The  development  of 
;  the  fish  oil  and  meal  industry  has 

attracted  additional  plants;  the 
opening  of  the  new  Canadian  Paei- 
i  fic  Railway  pier  in  the  early  sum- 
.  mer  is  adding  largely  to  the  port  or 
'  Vancouver  facilities  for  ocean  going 

■  ships,  and  is  an  extremely  attractive 
j  addition  to  the  harbor  front. 

[  Prairie  rommereial  points  find 
i  wholesale  and  retail  trade  in  fair 
volume;  agricultural  machinery  has 
had  a  good  spring  trade  and  the  f<all 
I  developments  are  well  in  hand, 
j  The  incoming  of  new  settlers  is 
;  keeping  up  a  steady  flow  of  the  type 
I  of  people  that  are  suitable  for,  and 
'  that  are  being  settled  on,  the  Prairie 
,  lands  and  who  are  also  going  into 
:  British  Columbia  to  engage  in  fruit 
j  and  other  classes  of  farming.  It  is 
'  distinctly  a  period  of  encouraging 
outlook. with  a  present  existing  con- 
:  ditlon  of  affairs,  attributable  to  ex¬ 
pansion  of  trade,  greater  interest  of 
capital  in  possibility  of  develop¬ 
ments  of  Western  resources,  and  a 
satisfactory  condition  in  relation  to 
financial  matters.  Altogether  the 
present  sanguine  feeling,  and  the 
prospective  probabilities  appear  to 
he  justified. 


que.stions  at  the  same  time.  An¬ 
nouncement  of  this  was  made  by 
Premier  .lohn  Bracken. 

In  discussing  the  proposal  of  a 
system  of  old  age  pensions,  which 
was  gone  into  at  consnderable  length, 
the  Premier  said  that  it  was  lo  he 
introduced  at  a  cost  estimated  at 


i  fnlcnry  Rnrenii  The  E'lnnnrlnl  Time*. 

I  C.Tlgnry.--  The  commencement  of 
j  fhe  1027  crop  season  in  Alberta,  al¬ 
though  spring  work  in  common  with 
that  all  over  the  prairies  has  been 
I  retarded  by  intermittent  falls  of 
!  snow  and  rain,  finds  rapid  progress 
I  being  made  with  seeding  and  the 
I  soli  is  in  better  than  an  average 
condition  for  the  production  of  a 
crop.  A  heavy  snowstorm  during] 
the  winter  months,  which  melted 
with  very  little  run-off,  has  provid-  { 
ed  an  ample  supply  of  mo'sture  to  ' 
carry  the  crop  well  Into  fhe  grow- 1 
Ing  season.  As  a  matter  of  fact 
there  is  more  moisture  in  fhe  ground' 
just  now'  than  has  been  fhe  ca=e  for  | 
several  years  past.  Work  on  low- ; 
lying  lands  has  been  delayed  some-  j 
what  by  the  presence  of  water.  | 
This,  however,  has  dried  up  consid-  j 
erably  during  fl>e  past  tw'o  weeks! 
and  a  start  in  many  such  places  has  I 
now  been  made.  j 

Seeding  of  wheat  is  well  advanced  I 
in  the  southern  part  of  fhe  pro- 1 
Vince,  and  fully  50  per  rent,  of  oats  ' 
and  barley  are  in  the  gror.nd.  Early 
sown  grain  is  already  making  a  good 
showing.  The  acreage  seeded  to  | 
wheat,  oats,  barley  and  corn  in  this  ! 


Bond,  Insurance^  Estates, 
Farm  Lands,  Appraisals 


We  are  well  informed  on  the  oil  situation. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 


O.  C.  ARNOTT  COMPANYp  LIMITED 

ROYAL.  BANK  CHAMBKRS 

Calefar-y  ...  All>e(*aa 


SASKATOON 

A.  L.  KOYL  8z  COMPANY 

Genera}  Financial  Agents 


rrrCIALIZING  in  first  mortgage  investments  AND 

PROPERTY  MANAGEMENT 


one  million  dollars  a  year.  It  should  ,  . 

ho  submitted  to  the  people  by  means  < is  exipected.  will  show  little  j 
of  a  referendum  before  being  under-  from  that  of  in26.  Eos.'^es 

taken  by  the  government.  !  winter  wheat  due  to  winter  kill- 

The  Government's  marfifesto.  i.s- 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


sued  last  Saturday,  reads  in  part: 

"The  province  of  .Manitoba,  emer¬ 
ging  from  a  period  of  acute  econ¬ 
omic  depression — the  most  prolong¬ 
ed  in  its  history — has  now  reached 
a  stage  when  a  consideration  of  a 
well-balanced  constructive  program 
of  development  is  well  within  the 
circle  of  practical  politics. 

"The  program  wo  are  prepared 
to  carry  forward  when  returned  to 
power  is  a  fouiloid  one:  (7)  The 
balanced  industrial  development  of 
agriculture,  secondary  industries 
and  natural  resources:  (2)  Busines.s 
management  of  our  commercial  en¬ 
terprises;  (3)  Improvement  of  our 
tiansportation  facilities;  (4)  Re¬ 
organization  of  the  social  and  edu¬ 
cational  services  with  a  vew  to  in¬ 
creased  efficiency. 

I’laii.s  For  Agriculture. 

“Agriculture:  A  state-wide  co¬ 
operative  marketing  program  for 
all  farm  products  based  on  the  vol¬ 
untary  plan  of  the  .Manitoba  wheat 
pool;  extension  of  both  horuc  and 
export  markets;  fostering  of  diver¬ 
sified  agriculture;  improved  produc¬ 
tion  methods  and  standardization  or 
all  farm  products;  further  co-oper¬ 
ation  with  the  Dominion  Department 


ing  are  estimated  at  from  3rt  to  50 
per  rent,  in  southern  and  south-east¬ 
ern  districts.  Owing  to  the  abund¬ 
ance  of  moisture,  soil  drifting  has 
been  lighter  than  usual,  except  in 
small  seattered  areas  w’here  reseed¬ 
ing  has  been  found  necessary. 

Large  \crpago  Hoped  For. 

Throughout  the  central  part  of  the 
province,  seeding  of  wheat  is  from 
80  to  90  per  cent,  completed  and  the 
land  is  rapidly  being  put  into  shape 
■for  fhe  coarse  grain  crops.  The  large 
amount  of  new  land  brought  into 
cultivation  last  year  will  mean  an 
increased  acreage  in  many  districts 
for  the  1927  crop  in  s/pite  of  the  re¬ 
duced  area  of  spring  and  fall  plowed 
land  ready  for  the  drill. 

In  the  northern  section  of  the  pro¬ 
vince  conditions  are  reported  as 
very  promising,  with  seeding  well 
advanced  in  many  di.strirts.althougn 
in  certain  areas  work  has  been  de¬ 
layed  to  some  extent.  No  reduction 
in  the  acreage  of  wheat  is  anticipat¬ 
ed  for  this  season  in  the  Gmade 
Prairie  and  Peace  River  districts, 
and  in  this  belt,  as  well  as  in  the 
rest  of  the  province,  the  outlook  Is 
considered  most  promising.  It  is 
of  prime  importance  that  Alberta 
has  sufficient  moisture  at  seeding 


MANUFACTURERS  TO  SEE 
RESOURCES  OF  ALBERTA 


TRUSTEES  FOR  ALL  INTERESTS 


Wright 

Flexible  Axle  Automobile 


AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 


uptown  1366-1367 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  ‘|WALCHEREN”  JUNE  25th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 


S.S.  ‘^MANCHESTER  MERCHANT"  JUNE  15th 


direct  for 

BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 


F'or  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildingj,  Montreal 


Oil.  (  oal  ajid  .Vgriciillure  to  ho  Dis- 
cussod  at  .Annual  Mooting  of 
ManiifaotiirorN  .Vssociafinn. 

Cnlcnry  Barrnii  The  TimrK. 

Calgary.  —  Alberta's  natural  re¬ 
sources,  including  oil,  coal  and  agri- 
oulturo  will  ho  subjects  that  will  bo 
I  considered  at  a  .special  session  of 
I  the  Canadian  .Manufacturers'  Asso¬ 
ciation's  convention  which  will  be 
•  held  here  during  the  first  week  in 
I  June.  The  next  day  the  delegates 
i  will  visit  the  Turner  Valley  oil 
field. 

I  .Speakers  at  the  convention,  which 
will  be  staged  June  2—4,  will  in¬ 
clude  Cyrill  T.  Young,  superintend- 
I  ent  of  dcvclopmonl  for  the  Canadian 
National  Railways.  Hon.  .I.K.  Brown- 
j  lee,  premier  of  Alberta.  II.  W.  Wood. 

president  of  the  United  l-'armers  of 
I  Alberta,  and  .1.  H.  Wood,  president 
of  the  Canadian  Press  and  managing 
director  oif  The  Calgary  Herald. 

I  Among  the  prominent  delegates  to 
the  convention  will  he: 

John  M.  Taylor  (president).  Tay- 
lor-Korbcs  Co..  Dimlted,  Guelph:  AV. 
S.  F'allis  (first  vice-president),  of  the 
I  Sherwin-Williams  Co.  of  Canada;  D. 

I  W.  Simms  (second  vice-president). 


of  Agriculture  in  establishing  tu- j  time  in  order  to  insure  quick  ger- 
berculo.sis-frce  areas;  a  policy^alm- 1  mination  and  everywhere  in  the  pro- 
r  .u  of  I  Vince  there  is  now  ample  moisture 


ed  against  waste  from  growth 
weeds,  spread  of  insects  and  ravages 
of  black  stem  rush;  a  rational  pol¬ 
icy  of  land  settlement.” 

Completion  of  the  trunk  system  of 
all-weather  i;oads  is  proposed  con¬ 
tinuation  of  present  assistance  to 
municipalities  in  construction  of 
market  roads;  completion  of  the 
Hudson  Bay  Railway  and  develop¬ 
ment  of  water  transportation  from 
Hudson  Bay  ports  to  eastern  Can¬ 
ada.  Great  Britain  and  Europe;  and 
continued  pressure  for  lower  freight 
rates. 

The  major  principles  of  the  liquor 
laws  are  to  he  determined  by  refer¬ 
ence  to  the  people;  the  Government 
to  he  responsible  for  neressary 
legislation  to  make  these  principles 
effective,  as  well  as  for  the  enforce¬ 
ment  of  the  laws. 


in  the  ground. 


C.P.R.  Again  Shows 
Its  Faith  in  West 


CANADA  ADDING 
TO  PLAYGROUNDS 


of  the  T.  S.  Timms  Co.,  Saint  John, 
j  N.  B. 

I  Thomas  Roden  (honorary  treasur- 
'  er),  of  Roden  Brothers.  Ltd.,  Toron- 
j  to;  J.  E.  Walsh.  Toronto.  g(3ucral 
manager;  T.  N.  Clayton  (chairman 
I  of  the  prairie  division)  of  the  North 
!  Star  Oil  and  Refining  Co.,  Ltd.,  Win- 
i  nipog. 

I  G.  W.  Green  (chairman  Alberta 
I  branch),  of  the  Ellison  Milling  and 
i  Elevator  Co.,  Lethbridge;  William 
■  Innes  )chairman  of  the  Calgary 
j  branch)  of  P.  Burns  and  Co. 

Edwin  Tomlin  (chairman  of  the 
British  Columbia  division)  of  the  B. 

I  r.  Cement  C.,  Ltd.,  Victoria;  A.  D. 

\  Ganon.g  (chairman  o^f  maritime  di- 
I  vision)  of  Ganong  Bros.,  St.  Stephen. 

I N.  B.;  F.  R.  Whittall  (chairman 
,  of  the  Quebec  division)  of  the 
I  A.  R.  Whittall  Can  Co.,  Montreal: 
\V.  R.  Drynan  (chairman  of  the  On¬ 
tario  division)  Canadian  Cannors 
I,td.,  Hamilton. 


Dominion  Adds  to  Parks  by 
Large  Tract  of  Land  in 
Saskatchewan 


Progress  on  Lumber 

Merger  on  the  Pacific 


Victoria. — Progress  of  the  propos¬ 
ed  lumber  companies'  merger  of  the 
Pacific  Northwest  has  now  reached 
the  stage  when  accountants  are  ex¬ 
amining  the  boks  of  leading  British 
Columbia  companies  which  may  en¬ 
ter  the  merger  _  shortly.  Commit¬ 
ters  of  valualion’  liave  been  apprais¬ 
ing  the  properties  and  .i  board  of 


equalization,  having  completed  Its 
work  elsewhere,'  has  now  reached 
this  province,  to  seek  to  place  po¬ 
tential  member  compannies  on  an 
equitable  basis. 

In  view  of  the  fact  that  the  pro¬ 
moters  want  large  stands  of.  timber 
rather  than  expensive  mill  proper¬ 
ties.  those  companies  which  have 
developed  logging  holdings  in  pref¬ 
ence  to  manufacturing  development 
a  rebeing  regarded  ns  the  most  de¬ 
sirable  adherents. 


Cordage  Company  Makes 

Satisfactory  Progress 

Portage  la  Prairie. — The  .Manitoba 
Cordage  Company  is  making  steady 
progress  since  the  opening  of  the 
factory  here.  The  products  are  be¬ 
ginning  to  find  an  accessible  market 
over  the  province.  Recently  some 
excellent  samples  of  twine  were 
.“hipped  to  the  T.  Eaton  Comi>any 
and  the  Free  Press,  Winnipeg.  The 
Installation  of  new  machinery 


Ottawa— A  new  C.inadian  Viational 
park,  covering  .approximately  1377 
square  miles,  has  been  established 
under  the  name  of  Prince  .Albert 
.National  Park.  Its  puipose  is  to 
create  in  perpetuity  a  portion  of 
the  primitive  forest  and  lake  coun¬ 
try  of  northern  Saskatchewan  as 
another  vast  playground  for  the 
people  of  the  Dominion. 

There  are  now  18  national  parks, 
with  a  total  area  of  approximately 
10.000  square  miles,  divided  as  fol¬ 
lows;  .Alberta.  7.  British  'Columbia 
4.  Saskatchewan  3,  Onatrio  3, 
.Nova  Scotia  1.  and  New  Bruns¬ 
wick  1.  The  last.  Fort  Howe,  is  the 
smallest  with  but  19  acres,  while 
fhe  largest  is  Jasper,  with  440(i  j 
square  miles  at  present  and  980  j 
more  to  be  added. 

These  parks  arc  proving  one  of 
the  Dominion's  greatest  assets, 
visitors  flocking  i.'to  them  in  ever- 
increasing  numbers.  Last  year  over 
100.000  motorists  alone  visited  the 
mountain  parks  which  are  accessi¬ 
ble  by  highway,  or  more  tha't  en¬ 
tered  all  the  parks  by  rail  a  few 
years  ago.  This  year's  developments 
include  the  opening  of  the  new 
motor  highway  from  Lake  Loui.se  to 
Golden,  and  the  inauguration  of  a 
through  bus  service  between  the 
United  States  Glacier  Park  in  .Mon¬ 
tana  and  AVatcrtow’ii  Lake.s,  Cal¬ 
gary.  Banff,  Lake  Louise  and 
Field. 

The  .National  Parks  service  is  e.s- 
tablishing  a  comprehensive  fire  and 
game  protective  organization  in  the 
new  park,  as  well  as  opening  up 
new  roads  and  trails,  and  it  will  be 
possible  for  a  person  to  make  a 
canoe  trip  with  comparatively  few 
portages  all  tlie  way  from  the  park 
to  Hudson's  Bay. 


Regina.  —  That  the  construction 
of  the  Hotel  Saskatchewan,  opened  | 
this  week,  was  an  evidence  of  the  | 
faith  held  by  the  C.  P.  R,  in  western  I 
Canada,  and  another  milestone  in  the  | 
work  of  development  initiated  when  I 
Sir  William  Van  Horne  commenced  ! 
to  thrust  the  rails  across  the  Prai-  j 
Ties,  wa.s  particularly  emphasized  hy  ; 
E.  W.  Beatty,  chairman  an<j  president! 
of  the  company.  He  said:  '  I 

"There  may  he  business  men  in  ‘ 
this  country,  nnd  even  public  men,! 
who  claim  to  have  little  faith  in  the! 
future,  of  this  country,  but  there  is  j 
one  institution  which  has  not  lost! 
confidence,  which  stiil  believes  in  ’ 
Canada's  future  and  that  the  on**  and  ‘ 
only  .salvation  of  Canada  is  to  re-j 
m.un  an  undivided  whole  with  its' 
present  Imperial  ties;  and  that  is  fhe 
company  I  have  the  honor  to  repre¬ 
sent.  That  company  came  into 
existence  to  fulfil  a  pledge  made  by 
the  people  of  the  east  to  the  people 
of  the  west  so  that  all  might  remain 
united  in  a  common  Confederation. 
So  long  as  the  Canadian  Pacific  Rail¬ 
way  has  a  dollar  left  in  its  treasury, 
it  will  fight  for  the  ideals,  uphold  the 
faith,  and  m.aintaln  the  heritage  of 
that  Confederation". 


BRITISH  COI.UIVIBIA 


We  want  B.C.  Municipal  Bonds  at  all  times 


R.  P.  CLARK  &  CO.,  Limited 

CENTRAL  BUILDING  -  -  -  -  VICTORIA,  B.C. 


A^ANCOXJVER 


We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 


CANADIAN  FINANCIERS  TRUST  COY. 


839  Hastings  Street  West  -  VANCOUVER 

Established  over  20  years 


rff® 


.cjo^ 


V  REAL 

ESTATE  tr 
AND  INSURANCE 


ITr  undertake  the  investment  of  Capital  In  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 


Residences,  furnished  or  unfurnisHtf,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertakea. 


The  British  Columbia  Land  and  Investment  Agency,  Limited 


Business  Estahlished,  196.1— Incorporated  in  England,  ISSf 
A.SSETS  EXCEED  $2.000,000. O’) 


922  Gowernmone  Stree't, 


VICTORIA,  B.C. 


BRITISH  COLUMBIA  MINING  STOCKS 

Iliiving  and  selling  orders  promptly  exceiited.  Inquiries  solieited. 

.YI  ARKET  LETTERS  MAILED  REGULARLY  O.N  REQUEST. 

hil  HASTINGS  STREEr.  WEST 
VA.NGOL’VER.  B.G. 


C.  M.  OLIVER  &  CO.,  LTD. 

(Estnliliatied  191)7) 

.MrMFPRS  r.lSCOVIKR  STOCK 


MI.NING  CI.ADIS  nnri  Groups  of  Clnlms  nrl.loInloB  GIONTRAl.  MAXI- 
TOBA  MINKS,  I.I.MITI'tU,  at  very  rensonable  prices. 

Groups  of  claims  at  netl  I.ake  and  AN'oinan  I.ake  In  the  very  heart  of 
activities,  Enquire.  Correspondence  solicited. 


GEO. 

22t  PORTAGE  AVE. 


HOOD 

Phone  S9  9.)3 


CO. 

WINNIPEG 


Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Anthorlzed  Trustees  In  Bankruptcy.  I.iqiildators,  Financial  Agents 
W.  S.  N'EWTOX,  Official  Trustee  for  Manitotia  and  Sa.skatchewan 
J.  M.  DL'NAVOODY.  Chartered  '  Accountant 

nnO— ’ton  Great  AVest  Permanent  Riiildlng  -  Panadn  Building 

Winnipeg  -  Phone  A  6:iSl  -  Snskatoon,  Sask. 


American  Fanners  Will 

Study  in  Foreign  Fields 


Washington. — Beginning  July  30 
some  500  farmers  from  forty-ifve 
States  will  sail  from  New  York  on  ; 
the  Cunard  liner  Aurania  under  the  j 
tutelage  of  the  American  Farm  Bu- 
reati  federation  and  with  the  ro-  > 
operation  of  the  United  States  De¬ 
partment  of  Agriculture  and  its  Eu¬ 
ropean  representatives.  George  ! 

Haas  and  Edward  A.  Foley.  j 

Seven  countries  and  their  capitals. ! 
together  with  forty-three  cities  and  j 
town.s,  are  to  be  visited,  and  when 
the  American  farmers  return,  sixty  | 
days  later,  they  will  have  covered  ■ 
9.450  miles  of  water,  rail  and  motor¬ 
car  travdt  in  an  effort  to  ascertain  ; 
how  the  FJuropean  farmer  tills  his  | 


Calgary,  Alberta 


Stocks,  Bonds,  Grain 
&  Oil  Leases 


Carlile  &  Farr  Ltd. 


Private  wire.')  to  all  markets 

C  orrespondent.  of  Logan  %  Bry.’: 


about  completed  and  it  is  hoped  as 
time  progresses  to  increase  Its  ca¬ 
ts  pacity  output. 


soil  and  markets  hl.s  products  to  the 
best  advantage. 

This  pilgrimage  is  designed  to  af¬ 
ford  the  American  farmer  an  oppor¬ 
tunity  to  study  at  first  han(1  the 
long-term  cultivation  of  very  old 
countries;  the  most  efficient  co-op¬ 
erative  systems  in  the  world,  both  in 
production  and  in  marketing;  ,  the 
great  breeding  establishments  and 
the  historic  herds;  soil-building 
methods,  etc. 


TOOLE,  PEET  &  CO. 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


H.  M.  E.  EVANS 


&.  Co.  LimituJ 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor.  C.P.R.  BIdj. 
EDMONTON  -  ALTA. 


NEW  HOTEL  FOR  LETHBRIDGE. 

Lethbridge.  —  The  Lethbridge 
Board  of  Trade  has  launched  a  i 
drive  ifor  $250,000  with  which  to 
erect  a  modern  hotel  in  the  centre 
of  the  city.  This  action  followed  a 
survey  of  the  situation  which  indi¬ 
cated  that  Lethbridge  was  badly  in 
need  of  a  75-room  up-to-date  hotel. 


Bennett,  Hannah  &  Sanford 

Barrister..  .Sallvltors  Jt  Xotnrles 

Hon.  R.  B.  Bennett.  K.C.  LT..D.,  Alex¬ 
ander  Hanna)),  P.  L.  Sanford,  B.A., 
O.  E.  Might.  K.  J.  Chambers.  B.C.L., 
H.  G.  Nolan.  -M.C.M.A. 

Private  Telepliene  Kxchnage  M.  7810. 
000-003  Laaraster  Building, 
CALGARY,  CANADA. 


Black  &  Armstrong 


(OueceHers  to  Reblnaoa  A  Black,  t 


HBAL  fiSTATfl  VAIiVATlOKS, 
RBNTALa. 


Lando.  Mnrtgagnn 
Insgraacn 


GARBT  BLDG.. 


WIIVIYIPKO 


C.  D.  Shepard  J.  V.  Nuttei 

E.stabltshed  189J. 


C.  H.  Enderton  &  Co. 


Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insurance,  Rentals. 
222  Portage  Avenue. 
WINNIPEG. 


PROFESSIONAL  CARDS. 


C.  ,H.  CAHAN,  K.C. 

Barrister  and  Solicitor 
^  rEANSPOBTATIOH  BUILDraO 
ISO  SL  Jamea  St,  MontreaL 
let  Mala  UM. 


V 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CREDIT  DIVERSITY 
SOUND  FAaOR  IN 
installment  PLAN 


earnings  of  the  worker  will  be  mort¬ 
gaged  far  ahead  and  lack  of  demand 
will  result  In  a  shortage  of  work, 
of  wages,  and  of  course  his  pay¬ 
ments  will  have  ceased. 

Inflation  niul  Retrlbntion. 


|*p|  pRIc  AXpX  nOTH  I  (Continued  from  page  3.)  Increasing  interest  In  the  purchase 

VlJUli Vlin  1  iiU  Will  pj  Great  Britain,  Canada  and  of  Canadian  issues.  American  In- 

vr  A  D  117ITII  D  A  MIT  l  France  arc  the  United  States’  three  vestors  have  become  Interested  for 
Ibnll  Tflln  DnWIl '  customers,  the  logic  upon  their  part  to  a  surprising  extent  In 


Canada  is  Biggest  Field  | 

for  U.S.  Capital  and  Trade 


-  inventing  a  credit  device  of  this 

Part  Payment  Selling  Develops  character  is  experiencing  the  worst 


With  Hand-to-Mouth 
Buying 

PROBACY  PERMANENT 

Business  and  Financial  Institu¬ 
tions  Would  Do  Well,  to  Meet 


kind  of  Inflation  and  a  period  of 
retribution  for  such  prosperity  is 
bound  to  follow. 

Statements  such  as  these  in  news¬ 
papers,  backed  up  by  alleged  statls- 


Illuminated  Address 
From  Staff 


Conditions  and  Adjust  Mer-  nounced  pessimistic 
ci«,ndi«ng  syaem.  K 


Inflation  mid  Retrlbntion.  which  this  move  was  based  becomes  C'anadian  investment  securities, 

Q  .  ♦  rhi  H  A  ■  -  ^  very  clear.  such  as  bank  and  insurance  stocks, 

more^^than  Us^annu'il  iiTcome  throneb  Vincent  Meredith  Receives  But  large  as  is  the  amount  of  Am-  (irowth  of  Mutual  I'nderstandiiig. 

inventing  a  credit' device  of  this  Illuminated  Address  erican  goods  supplied  the  Canadian  But  although  most  Canadians  be- 

character  is  experiencing  the  worst  From  Staff  Hove  that  the  opportunities  which 

kind  of  inflation  and  a  nerlod  of  rrom  Oiarr  in  the  Dominion,  this  represents  af-  Canada  offers  the  American  husi- 

retribution  for  such  nrosnerllv  is  -  ^  P'^rtlon  of  the  ness  man  and  the  American  investor 

bound  to  follow  ^  In  commemoration  of  his  60  yedrs’  total  amount  of  American  goods  sold  at  the  present  time  are  coming  to  be 

Statements  such  as  these  In  news-  connection  with  the  Biink  of  Mont-  in  Canada.  It  obviously  does  not  realized  by  most  far-sighted  Amcri- 
naners  hacked  iin  hv  aileced  statls-  Sir  Vincent  Meredith,  Bart,  pay  all  American  manufacturers  to  cans,  a  development  of  these  oppor- 

tics  showing  that  the  nartial  nav-  presented  with  a  framed  ilium-  establish  plants  in  the  Dominion.  In  tunities  will  depend  upon  the  degree 

ment  saies  in  the  United  States  are  luated  address  by  the  older  officers  some  cases  it  is  still  most  profitable  of  mutual  understanding  which  we 

averatrine-  hundreds  nf  hii'iinns*  a  Pf  the  bank  on  his  return  to  the  city  to  manufacture  the  goods  destined  as  American  and  Canadian  business 

rear'  have  nrndiiced  rather  nrn-  ""  Saturday  last.  The  address  bore  for  the  Canadian  market  In  the  Unit-  men  manage  to  develop.  The  Amer'i- 
nounced  nessimistic  notions  on  the  the  signatures  of  52  members  of  the  ed  States  and  distribute  them  cither  can  exporter  who  wishes  to  develop 
nart  of  financiers-  vet  the  realiya  staff  employed  in  various  branches,  through  Canadian  sales  agents  lo-  Canadian  business  must  devote  at 

or  iinancieis  jei.  me  reauza-  hr-  the  ireneral  man-  rated  in  -the  hisr  commerciai  centres,  least  as  much  t!e,e  te  a  st„dv  ef  the 


I  rated  in  -the  big  commercial  centres,  least  as  much  time  to  a  study  of  the 
j  such  as  Montreal.  Toronto.  Winnl-  Canadian  markets  as  he  does  to 
I  peg  and  Vancouver.  Others,  with  markets  lying  in  more  remote  parts 


chandiMiig  System.  outstanding  credit  under  vv  Tav'  s  eh  a^  Montlai  Toronm  winn?' 

-  the  partial  payment  plan  amounts  ^ger.  Sir  Frederick  \\  ii  lams-Ta>-  such  as  Mont^  Canadian  markets  as  he  does  to 

By  now.Al.n  M.  MABVix.  rh.n..  to  less  than  2V.  billion  and  that  the  'or-  It  reads  as  follows.  peg  and  Vancouver.  Others,  with  markets  lying  in  more  remote  parts 

Kconomu*.  iloyn.  Bank  of  tnna..a  this  volume  Of  credit  has  “Sir  Vincent  Meredith,  Baronet,  pre-  arger  (  anadian  nmrkets  h^  es-  of  the  globe.  It  will  not  do.for 

TN  actual  practice,  it  is  surprising  resulted  in  the  s.ale  of  six  billion  mdont.  Hank  of  Montreal;  Itabli.shed  their  own  warehouse.s  and  Wm.  as  our  good  friend.  E.  B. 

1  how  often  the  old  types  of  credit  dollars  worth  of  goods  onlv  a  small  “Sir.— This  sixteenth  day  of  May.  I  I'ranches  in  these  .same  centres.  Filsinger  has  so  often  pointed  out,, 

were  subject  to  inadequate  control  p.,rt  of  which  would  have  been  sold  one  thousand  nine  hundred  |  nmcL  tho’^UnUrd  s^tafes  I”  Canada  as  a  market  to  he 

in  relation  to  demand  for  the  goods  without  this  opportunitv  makes  twentv-seven.  is  an  anniversary  I  home  offices  in  the  I  nited  States  developed  by  the  domestic  .sales 

or  services  fostered  by  such  credit,  one  wonder  whether  a  business  of  unique  in  the  history  of  the  Bank  of  |  and  others  under  the  direction  of  force  of  an  American  organisation. 

Not  infrequently,  reduced  sales,  lack  (jjig  does  not  deserve  careful  .Montreal.  To-day  you  complete  sixty  j  specially  organized  t  anadian  suhsi-  Canada  must  not  be  regarded  econ- 

of  employment,  low  wages,  slow- con-  consideration.  years  of  continuous  and  devoted  ser- 1  "‘aries.  ,  ,  •  ■  I  Krom  a  trade  standpoint, 

sumption  and  large  inventories  gave  jp  -ag,  terrible  warnings  vice.  Within  these  sixty  years  you  This  investment  of  American  capl-  Union..  From  a  trade  standpoint, 
evidence  that  the  type  of  production  were  given  to  the  American  people  have  risen  from  junior  clerk  to  pre-  la'  <  anada  has  yary  pro-  the  Canadian  is  not  an  American 

fostered  by  banking  credits  was  not  tf,  effect  of  the  growth  of  the  sident  and  chief  executive.  fitable  The  aiere  fact  that  the  num-  ,nnd  <  anada  is  not  the  United  States, 

r  vital  need  of  the  community.  automobile  industrv.  Surely  a  coun-  “The  bank  has  had  a  proud  career  Par  of  Canadian  plants  controlled  by  Platitude  as  this  may  appear  to  he. 

In  contrast  with  the  above  situa-  j^v  which  was  being  so  wasteful  but  the  years  of  .vour  tenure  of  its  American  corporations  has  increas-  it  is  surprising  how  many  American 

tion.  It  might  be  well  to  examine  the  would  eventuallv  suffer.  Manv  highest  office  have  witnessed  the  ed  from  1 00  to  over  1  ton  in  less  than  business  men  fail  to  realize  this 

effects  of  a  partial  payment  credit  pointed  out  that  this  new  method  of  greatcvst  advancement  in  its  growth  probably  sufficient  proof  truth.  It  will  not  help  you  Amerl- 

In  the  sale  of  a  $210  wa.shing  ma-  spending  money  was  eating  intona-  and  prestige.  Not  only  has  it  main-  exporters  in  the  development  of 

chine  when  the  customer  has  paid  (jonal  Income  at  an  amazing  rate,  fained  its  place  as  the  premier  bank  fiow'^nf  .your  (anadian  biisine.ss  if  your 

$70  down  and  promises  to  pay  the  wTien  one  considers  ‘  the  niilllons  of  the  Dominion,  but  it  has  now  be-  1^'  IP*-’’  I'ow  of  '^"owledge  of  C.anadian  ’business  is  I 


Ackers 

Essential  equipment  for  office,  factory, 
school,  college  and  club.  Sectional 
construction.  Handsome,  permafientt 
economical.  Ask  lor  Catalog. 


From  Factory  to  You— Direct 

ComplttcLwt  Complete  Service 

V.s.bl.  Records  Card  R«ord  Supplies 

ateel  Shelving  Underwriters’  Safes,  etc. 


SPEClALTVMprw 

64-66  St.  Antoine  St.,  Men  treat  ‘ 

i-actories;  Newmarket,  Ont.  Branches  in  Princ’ipal  Citie. 


every  inoueemeni  to  save  ana  oun-  s„{.h  spending  but  one  must  not  for-  ment  and  the  senior  memoers  oi  'oe  ’“V. 

get  to  meet  the  requirements  of  this  ^^e  w  ages  of  the ‘thousands  I  staff,  whose  names  are  hereon  in- I  yyl^^n  capital  in^  Canadian^  L  .'ll!"”'!’ 


in  making  the  purchase.  A  series  cienc 
of  such  choices  from  consumers  I 
throughout  the  country  constitutes  I  suppl 
the  most  valuable  kind  of  control  sump 
information  for  the  guidance  of  |  tjou. 
manufacturers.  In  matter  of  time  i  jncrei 
interval,  the  manufacturer  is  much  j  jmdei 
closer  to  the  consumer  through  the  j  lively 


press  to  ^pu  on  this  notable  occasion  I  """f,  margin  the  value  of  her  pro-  spent  some  time  in  Canada.  That  Infallible  law  of  supply  and  demand  |;,tion  of  cither  Canadian  or  Euro- 
their  deep  sense  of  vour  great  ser- 1  ^f  agricultural  products  is  why  I  always  tell  American  biisl-  enter.s  and  you  cannot  alter  it.  Aus-  pp^p  goods  to  enable  Canada  or  Eu- 

vices  to  the  bank,  their  loyalty  and  i  ^^bis  development  is  by  no  means  ness  men  interested  in  the  (’anadian  tralia.  Now  Zealand  and  South  Af-  mpe  to  make  payment  of  interest  on 

their  warm  personal  regard.  j  ■value  of  Can-  market  that  they  should  employ  rica,  with  their  comparatively  small  American  loans  or  to  pay  for  the 

“You  arc  ■well  known  to  us  all  not  i  ®  j  (anadian  salesmen,  ('anadian  adver-  population,  produce  essentially  the  g:oods  Canadians  and  Europeans  biiv 

onlv  as  a  great  banker  but  also  as  a  ,  to  $3,000  000,000.  In  1926  and  Using  agencies  and  Canadian  moth-  same  export  surplus  as  we  do  in  i„  the  United  State.s.  The  only  way 

- -  ,  noil.  If  voii  honestlv  consider  the  great  citizen  of  Canada,  one  whose  v*®  1®  industrial  revival  ods  in  their  attempts  to  develop  a  Canada,  and  is  it  not  natural  that  the  international  balance  can  bead- 

matter  of  time  i  jpprpggp^  expenditure  that  is  tvpical  name  is  a  household  word  through-  J''b><’h  has  been  under  w-ay  since  the  Canadian  market  for  their  goods.  we  look  to  the  South  of  us,  to  your  justed  is  by  the  flotation  of  large 

acturer  is  much  under  the  partial  pavment  plan  as  out  the  land  for  wisdom  and  integ-  beginning  of  last  yenr.  the  value  of  (panada  politically  is  firmly  at-  country,  with  a  population  of  120,-  loans  in  the  United  States.  Whe- 

closer  to  the  consumer  through  the  ukelv  to  lead  to  economic  wasteful-  ritv.  and  as  the  unfailing  champion  ^  manufactured  products  tached  to  tlie  British  Empire,  no  000,000  people,  the  wealthiest  in  -the  ther  this  is  sound  policy  or  not,  it  is 

hand-to-mouth  buying  system  and  uess  kindlv  harmonize  vour  argu-  of  all  that  is  best  in  Canadian  bust-  aaI  close  to  $3,o00.-  matter  where  her  economic  affilia-  world,  and  the  greatest  consuming  not  for  me  to  say.  From  our  point 

the  partial  payment  plan  than  was  ment  in  this  matter  with  the  fact  ness  and  national  life.  'll;'  .  .  r-  j-  strongest.  American  market?  of  view  as  Canadians,  however,  ■we 

ever  po.ssible  before.  Under  this  that  automobile  nroduction  has  im-  “We  ask  you  to  accept  our  con-;  '  Improvement  in  Canadian  capital  m  many  section.s  is  making  A  great  amount  of  American  capl-  would  prefer  to  pay  our  debt  in  the 
system,  the  creation  of  a  credit  may  menselv  increased  the  wealth  of  the  gratulations  upon  the  unabated  vigor  i  bas  already  been  recogniz-  Canada  a  stronger  and  richer  nation  tal  has  been  flowing  into  Canada  in  United  States  by  the  shipment  of 

be  a  much  more  .scientific  process  United  States  and  initiative  which  continue  to  dis- .  American  bankers  and  inves-  and  should  be  no  cause  for  alarm  if  recent  years.  .Unless  the  people  of  goods.  It  is  our  hope,  a  hope  which 

than  was  ever  possible  under  the  old  v^noncinn  Af  tinguish  vour  inspiring  leadership,  I®''®-  .  Ip  months  an  m-  it  makes  her  a  stronger  asset  to  the  the  United  States  decide  to  give  Can-  I  belicv'e  we  have  with  many  Amert- 

methods  of  credit  control.  ,,  Expansion  of  (redit.  creasing  interest  has  been  exhibited  British  Constitution.  ada  better  tariff  treatment  than  has  cans  with  large  stakes  in  the  Do- 

The  fact  that  the  Partial  Payment  One  of  the  outstanding  in  the  le-  _ ^  tv.A  I 'o  both  Canadian  loans  and  securi-  Would  like  to  bring  out  right  here  been  accorded  her  in  the  nast.  this  minion  thnt  in  iho  nonr  fiitiiro  tli» 

T*i  u  J  .  J  cent  increase  In  world  wealth  has 


than  w^as  ever  possible  under  the  old  Expansion  of  Credit, 

methods  of  credit  control.  , 

The  fact  that  the  Partial  Payment 
T>i  I-  J  1  J  w  1,.  cent  increase  in  world  weait 

Plan  has  developed  simultaneously  correspondin 

With  the  new  phenomena  of  hand-*  -  * 


ada  better  tariff  treatment  than  has  cans  with  Urge  stakes  in  the  Do- 


tiir  wi  lickusi  in  orpHit  anH  rrpHit  fnrili-  vour  own.  «nu  lo  cuiiuiuuit;  lu 

to-mouth  buying,  predisposes  many;  Since  consumers'  credit  in-  the  national  life  of  Canada  your  em- 

people  in  't.s  favor^  While  cost ,  ”  efficiency  of  industry  by  'nent  service  of  good  works  and  wise 

of  the  manufacturer  may,  in  some  .  .  .  .  rp<.„iation  of  the  counsel. 

cases,  be  greater  than  under  the  old  I  of’  production  no  argument  “Signed  on  behalf  of  all,  Frederick 

methods  of  seasonal  buy  ing  the  o-  the  ground  Williams-Taylor.” 

In  A  inH^hA  mv  that  thts  is  new.  On  the  whole,  ex-  - - - - 

Irtdiich  w  Jh  "contnmrs’"^Snd".  7C0  DAMIf  KKCUV^ 


are  finding  the  speculative  element 


Es  s  789  BANK  BRANCHES: 

"LSoly'pStoaM  C  ,.w  Za'  IN  IINITFII  STATES' 

haphazard  r.l.tlop.hlp  S  IB  UBllEU  OIHIEO, 

tween  manufacturer  and  consumer.  I  ,1?;!?  ^ia=?a=  ’ _  i 

SuiblToil  ^Tow  M  am^ounte'd ’to  less  than  $5.‘000.  Such  Eighty-eight  Banks  Had  Mor^ 

stl  "o  dd  s  Sivnng  ^  experience  would  indicate  that  in  Than  5  Branches  at  End  ^ 

to  posTblf  chadKs  in  p^bUc  ®P''®  the  rapidity- with  which  con-  ^  j926 

taste  and  with  .sufficient  stocks  on 

w  J  i  ♦g-ii.yK  4t  ^«r»»  rfil  p3'r^  of  our  iiii3.xicial  stnicturo. 

woolfc’  itpnianH  mnel  maTinfaptiirprs  't  IS  SUSCCptlblC  of  more  accurate  Washington.  —  About  scj-  of  the 
Tro  thP  Tnpd.ii^fivp^p^lmpdt  Control  than  has  ever  before  been  total  number  of  banks  in  the  United 

fn  winTdi  wd  dpHnPPH  and  Possible.  Diversity  of  risk  is  the  cs-  States  were  operating  branches  at 
tha?  and  p«ti^atn^of  fnt?i?p  scticc  of  the  Strength  of  credit  risk,  the  end  of  1926,  according  to  a  sur- 

lafdc  liUpfv  td  '‘"'I  siirelv  there  can  be  no  greater  vey  of  branch  bank  developments 

pfd?pr  c:l.hddiiid  ^hP  nnuidpr  diversity  than  that  which  is  obtained  during  the  past  year  prepared  by 
fi  f,!nam  wmi?l  hPi.pt  by  granting  the  credit  to  the  ulti-  the  Federal  Reserve  Board.  •  The 

On  thpt^t  h^and  mate  consumcr.  board  reports  that  there  were  789 

haf frequently  been  ma^^^^  that  Par-  Vcfr  ^'T?a‘te"mai!^^ 

AA„o*ii„fA  A  t AT^  that  this  plBn  does  not  encour-  close  of  the  ycar.^  A  large  major- 

ndJat^  sUmilhis  to  indus\rtLVthat  saving.  Statistics  do  not  show  ity  of  the  existing  branches  are  lo- 

wiinn'tMe  ctimiiin^  hoc  it!  savings  accouHts  havc  suffcrcd  as  a  cated  in  the  home  city  of  the  parent 

dffdpt^thd^  didd?t  wm  b^  ^csult  of  the  creation  of  this  type  of  bank,  and  more  than  half  of  them 

"m  alls' a"  pVe'Lm'  brad...  Mpradver.  the  bud^.tlpp  he-  are 

fhr’S\°La'’,i%iS'S,'d"nrS  STrSL%S'\Sm"r^;’™Th:  Se„.”r'he"eS„m  h'.“rme™ 

Sd.  S^the  SSer  ?e?™i;e  E?  «“■""■«  »'  “'■I”'  >»  "ranehea  tl„  larseat  ay.- 

lar-e  inventories  of  old  nre-denres-  '^ose  who  find  U.is  type  of  saving  tern  at  that  time  having  a  total  of 
ston  davs  and  tLt  when  accordance  with  their  tern-  100  branches. 

•ible  crash  which  thev  foresee  ar-  Perament  than  buying  after  .saving,  -More  than  half  of  the  branch  .sy.s- 
rives  thev  nrc<lict  a  -iutted  second-  ^be  direct  part  played  by  the  terns,  so-called,  arc  one-branch  sys- 
hand' market  huge  anmunts  of  goods  consumer  in  production  control,  terns  and  only  88  of  the  789  parent 
?epnss^ssed  and^  a  markit  for  new  this  new  type  of  credit  as  a  banks  were  opertafng  with  more 

-ood's'  even  ’more  contracted  than  in  '"stinct  step  forward.  than  five  branches  in  December, 

^oods  even  moie  coniracieu  man  m  -  Detailed  studies  by  the  Re- 

the  days  of  a  financial  crias.  The  REIH'CE  WORKERS,  TAXES.  serve  Board  show  that  the  proper- 
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perament  than  buying  after  saving.  More  than  half  of  the  branch  sys- 
I  and  the  direct  part  played  by  the  terns,  so-called,  arc  one-branch  sys- 
I  consumer  in  production  control,  terns  and  only  88  of  the  789  parent 
mark  this  new  type  of  credit  as  a  banks  were  opertafng  with  more 
I  distinct  step  forward.  than  five  branches  in  December, 

-  1926.  Detailed  studies  by  the  Re- 

I  TO  REOrCE  WORKERS,  TAXES.  serve  Board  show  that  the  propor- 
I  Saint  John. — A  bill  is  being  pro-  tion  of  home  city  branches  is  large 
moted  in  King’s  County,  N.B.,  which  for  banks  located  in  the  larger  cities 
;  adjoins  the  County  of  Saint  John,  while  the  proportion  of  outside 
I  seeking  to  relieve  federal  and  pro-  branches  is  large  for  banks  located 
vincial  government  employees  work-  in  the  smaller  cities,  where  they 
'  ing  in  Saint  John  and  residing  in  very  commonly  represent  the  ex- 
'  King’s  County  from  taxation  by  the  tension  of  banking  services  to  rural 
i  city  on  their  Income.  The  city  Is  communities  through  the  conversion 
now  seeking  information  from  the  of  additional  offices  into  full  power 
Board  of  Assessors  as  to  how  many  branches. 

people  would  be  affected  by  such  a  - 

change  and  to  what  extent  the  city  Country  Clearing  Houses 
would  suffer  financially  were  such  a  A 

:  bill  passed.  The  subject  has  been  . f?!  *"  ,  ! 

.  ono  of  discussion  periodically  for  Atlantic  ( ity.  Establishment  of 
j  several  years.  country  clearing  houses  and  better 

education  and  supervision  of  bank¬ 
ers  were  called  essential  to  Anieri- 


m 


ri  i  •;  iiDow 


JPECI/iL  DELIVERY 


1/  t  V 

AT  VOUD  SERVICE 


XEW  BRANCH  AT  OTTAW\. 


The  Bank  of  Toronto  has  opened  a  banking  progress  by  Craig  B.  | 

I  branch  in  Ottawa,  corner  Bank  and  Ila-'-Iewood.  vice-president  of  the  | 
Cameron  streets,  under  the  man-  American »  Bankers  Association,  at  1 
lagement  of  J.  C.  .Joynt.  formerly  ac-  fonycntion  of  the  Mary- 


- i  coimtant  aV  the  ‘  Union  Station  Bankrr.s’  Association  here  la.st 


branch.  Ottawa. 


Experience 

The  real  test  of  an 
Appraisal  is  the  char¬ 
acter  of  the  facts  upon 
■which  it  is  based. 

We  ■will  welcome  the 
opportunity  to  discuss 
valuations  as  they  apply 
to  your  business,  and  to 
review  some  of  the  Cana¬ 
dian  Appraisals  whose 
accuracy  has  been  tested 
by  bankers,  investors,  in¬ 
surance  companies,  courts, 
tax  commissioners  and 
others, 

^  Canadian 
Appraisal  Company 
Limited 

Mootml  Toronto  Winnipeg  New  York 


NOTA  SrOTIA'S  “Arri-ES. 

Nova  Scotia  apples  posse.ss  the 
advantage  of  having  high  color 
and  a  .singular  beauty  in  appear¬ 
ance.  The  varieties  raised  to 
the  be.st  advantage  in  the  pro¬ 
vince  are  all  of  high  qii.Tlity. 
Wealthy,  Dudley.  Gravenstein, 
Fameu.se.  McIntosh  Red.  Golden 
Russet  and  .Northern  Spy  ara 
among  the  best.  The  total  pro¬ 
duction  of  apples  in  the  provinca 
wa.sh  1,250,000  barrels  for  192.5. 


week.  .Mr.  Hazlcwood,  who  is  vice- 
president  of  the  Union  Trust  Co.,  of  | 
•  'hirago,  dc.scrihed  what  he  said! 
were  minimum  capital  requirements 
for  hanks  and  added  that  certain 
States  were  “over-hanked.” 

PROTIATIAI,  BAN  K  BRAX(  H. 

The  Provincial  Bank  of  Canada 
has  just  opened  a  new  branch  at 
Windsor,  Ont.,  under  the  manage¬ 
ment  of  .t.5r.  Duckett,  formerly  man¬ 
ager  of  their  Pembroke  branch.  This 
new  office  is  located  in  the  district 
where  will  be  the  Canadian  end  of 
the  international  bridge  to  be  built 
between  Windsor  and  Detroit. 


Money  and  Exchange 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.  .(1.  Britain  N.Y.  Funds 

$4.86^ 

I4.8.5''>« 

.3 

. .  “  “  Can.  Funds 

4.84li 

J} 

hranc . 

.  .E'rance . 

19.3c. 

3.91J^c. 

79.7 

Belga . 

..Belgium . 

13.90>^c. 

13.9()c. 

par 

Lira . 

. . Italy . 

19.3c. 

5  47c. 

71.7 

.Milreis  (paper) . 

.  Brazil . 

.32.4c. 

11.83c. 

63.5 

Crown . 

.  Denm.ark . 

26.8c. 

26. 69c. 

.4 

Crown . 

.Sweden . 

26.8c. 

‘26.76c. 

•“  1 

There  were  no  changes  of  note  In  foreign  exchange  quotations 
during  the  past  week,  advances  or  declines  being  of  a  fractional  natnre. 
The  principal  change  was  in  milreis  which  closed  the  period  lower  at 
31.83  as  compared  with  11.87. 

Canadian  funds  in  New  A'ork  closed  stronger  at  a  premium  of  3/32 
of  1  per  cent,  as  compared  with  a  premium  of  3/64  of  1  per  cent,  last 
1  week. 


disiuuJh&fmm 


0l<l$l0CkAle 

fully  matured 

Standdrdof  Stren^htiQiialit' 
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Record  of  Canadian  Stocks 


NEW  YORK  STOCKS 

May  20,  May  25,  N 


— Week  ondins-  .\Iny  22  1927- 
Opcn.  H  sh  I.ow  Close 


Ahit  ibi  .  .  . .  < 

Dll.  pi-er. 
.MboftH  <!iain 
D'l.  prof.  .  . 
Am  Snirs  .. 

Dll.  prof. 
.V.M|)0.«tll.S  ..  .. 


.21  21 

.  S8  'j  <8' 
.  *>4  til 

,  .101  >2  DIP 
,  211  2  I  I 


1.11  w  Close 
8S’i  S?' 


S8'.2  88 1,2 


64  64 

101  I*  Dll  I 
20  21 


.\rniild  Hrii.s.  ..  ...  18 

Do.  prof . 8,") 

.\ilKiit.io  .'6ii);ar  ..  .29 

Dll.  prof . 

rinroelona  . 

4tiI(;o  Can.  prof.  ..102 
Doll  Tobphono..  ..14.2 
I’rant.  rend.  pref.  .  24 

llrazili.an . 138 

Do.  pref . 122 

R.  r.  H’ishiiis  new  .  IT 

Do.  ref . 8,2 

R.  K.  Steel . 

Do.  1  si  prof.  ..  ..  20 
Do.  2iii1  pref.  ...  2 

Tlrompton . .22 

Ruild.  Pi  d.  pref.  .  .. 

Run  F  . 62 

Canada  Rroad . 10.T 

Do.  1st  pref . 116 

Do.  pref.  R.« . 

I'anada  Cement  ...l.iOij 

Do.  pref . 119 

Canada  S.S.  Dine.s  ..  .39 

Do.  pref . 94 

Do.  Vot . 

Can.  Rnkerie.s  ".V"  .  .  . 

Do.  l.nt  pref . 99 

C.an.  Camiers . ii.'i' 

Do.  pref . 93 

Can.  Car  and  Fd.v.  ..  13 

Do.  pref . 91 

c.  <•.  Cottons  pref.  .. 
Can.  Con  verier. s  .  .102 

c.an.  Cottons  ..  ..122 

Do.  pref . 98' 

Can.  Foundries  .  .  23 

Can.  tlen.  Klee . 

Do.  pref . .39 

Can.  Ind.  .Meolml  .29' 
Can.  Iron  F.  pref...  .3.") 

Can.  Doi'o . •.  .  .  . 

Do.  pref . 8  4 

Can.  Oil . 147 

Dn.O  pref . 119 

I -an.  t'ne.  Iti- . ISO 

fan.  '.salt . 

Can.  U'oollen.s  .. 

Do.  pref.  .  .  .  .  .  60 

Christie  Drown  ..  .  .TO’ 

1  'if.  Da  irv . IIP 

D.s.  pref . 118 

Con.  Minins:  and  S  .2.M 


: 'osnios  1  mp.  .  . 

Do.  pref . 

't  own  Reserve  .  . 
'ro w’s  Xest  .  . 
Cohan  Susar  .. 

D.i.  pref . 

Davie.s  Wm.  ’'.C'  . 

Do,  '-IP  .  .  .  . 

Detroit  I’nitrd  .. 
D.'ine  Mines  ..  .. 

Dopt.  Rridsre  .  . 
niipi.  Coal  pref.  . 
Doin.  t  llas.s 

Do.  pref.  .  .  .  . 

Di.m.  .itteel  pref. 

I  'oio.  Stores  '  .  .  .  . 
Doin.  Textile  .  . 

Du.  pref . 

fiiiliuh  .Slip . 

Ka  stern  Theatres 

Do.  peef . 

^nsi  Kooi ena  v  .  . 
•'rmous  Flayers 

Do.  pref . 

'la.ser  pref . 

tilinnn  I',  pref. 
■ii.'dyeai  Tire  prf. 

1  lam.  Da  it  ies  .  .  . 

Do.  pr.-f . 

Hi'Ierest . 

Do,  pref . 

lloilineer . 

Dolt  llepfren  pf. 
Iliovard  .^mitli 
Do.  pref  .  .  .  . 

Tlont's  t’andies 

Do.  pref . 

Int.  Millintr  pref. 

lot.  N'leUel . 

li't.  riilities  -AO 
I'  lnaiea  F.'s.  pref. 
v.eley  Silver  .. 

K  el  vi  na  tor 

rto  oref . 

;.  F..  Hotel  .... 
,"'.e  of  Woods 

Do.  pref . 

nel;  Shore  .  . 


102  103  102 

14.3  14S  11.’i 

2  4  2  4  23 

138'i  1  4414  138 

122  122  121 

IT  IT  161 


- 1927— 

'  Price 

Chamte  High  I.otv 

-  IP  9  4  82 

.....  119  ID". 

.  2:1*  19  4 

-  s,  91-1,  88 

.  75  62 

.  lf>9'i  9T'2 

C  P2  2  1  ■■‘i  20  " 

-  >2  88  Dj  82 '4 


470  +  2>.i!  158‘2  139 


47603  +  414  144U(102H 
120  .  122’4  104 


1.30 14  152 
II8I4  119 


9918  99 

5,5 .53 


.50  —  1 

14  . 

390  —  1 

19.5  —  1 
1693  m  1 
120  . 


im 

105 '4 

7 

112'i 

103 

7 

1.1 4 ',4 

124  44 

ti'-c 

121 

118 

7  To 

42 

28*4 

9  4  a; 

82*4 

41% 

37 '4 

32’4 

3  8 '4 

27 

104  Va 

98 

7r- 

94U  88 

50  36 

10T’4  100 


93'i 

99% 

9^ 

98 

1.72 

1  00 

95 

S'o 

23 

2.3 

2.3 

23 

25 

27 

IS 

58  »; 

.50 

59 

.59 

59-4 

92 

fiO 

56  % 

7  TV 

.29% 

‘J914 

29 

6042 

30 ’4 

21 '.4 

$1.15 

57 

eo 

r*:^ 

60 

50 

“f*  3 

60 

42 

4'’8 

48 

42 

84 

si 

84 

84 

10 

89 

84 

7  ^ 

,M7 

1  17 

147 

117 

3.5 

L50 

09 

119 

120 

119 

120 

4  2 

-C  1 

120’i 

4  5 '4 

SVf. 

ISO 

isr,i4 

189 

185 

1 1.1 

-r  5 

190 

165 

1  0^^ 

..IIP2  115'2  111 
.118  118  118 


2r.3'8  249!:.  2  49'2 
ISO  "  18n  isn 


.  .  .  .  63  14 

le  61  »i 
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Mining  Market  Record 

Toronto  Mining  MarkM  Transictiona  for  Wwk  Ending  May  25th,  192 
Furnished  by  Stobie  Foriong  &  Co.,  Toronto. 
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'•  I  1  54 

A  i 

\*  !  20  65 

*  i  65 


C'Qi  I)  Share  «alM  f*pen 

Vn  Algonquin  .  30.500  2’i 

Al*.  l.OOO  Pi 

IR’;#  Argonaut  .  . 336,700  *54 

.  159.100  5-4 

21  Area.  .  80,225  30 

82  Amulet  .  258,678  1  38 

o  Ridgood .  5,000  IP2 

2’i}  Burkingham .  2C,300  4*2 

22  Barry  Bollinger .  72,500  80 

6  Boiachatel  ,  .  8,000  6 

6>  j  ('haput-Hughen .  36,200  9>.; 

Py  (  lifton  .  2,000  lO 

1  ('olumbus  Kirk . .  62,600  8*4 

2:'*  Cons.  W.  D.  Lake .  19,000 

2  90  Conarium . .  1,895  3  30* 

11*4  Corona  75,270  14»4 

6  .50  T^omc  Mines .  1,854  8  01 

7«.j  Duprat  .  2'< 4,275  10 

23  (.oldale .  21,000  26 

31  Gold  Hiil  .  42,130  34 

.  19,.500  lO’y 

J8  30  Hollinger  Com  .  L072  20  30 

lO  HillTSp  .  3:500  a 

42  Hornby  Gold .  12.000  63 

4  Indian  Mines  .  3,500  7 

,  2**  13,600 

1  0.i  Kirkland  Lake  .  57,669  1  3? 

14  Kirkland  Hunton .  86.860  23 

9  50  Lake  Shore .  5.I6O  20  30 

21  Laval  Quebec .  45,735  24  V 

,5-e.sw  8t»,650  33 

13. .50  McIntyre .  8,750  25.70 

8*4  Moneta .  1,000  10 

.  ^^*600  36 

3U  Night  Hawk .  35,000 

12,00  Noranda . 27,051  22  70 

40  Oslsko . 4,200  55 

1  86  Premier .  10.423  2  06 


Net 

Close  Change 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL  BEIGO  CANADIAN  PAPER 

N„Tni7  r  1,  V  I  *  COMPACT,  LIMITED. 

OTICE  Is  hereby  given  that  a  * 

DIVIDEND  of  THREE  per  cent.  nrvmpvn  vatipp 

upon  the  paid-up  Capital  Stock  oi  Juvilih^vii  3Uiit J-- 

this  Institution  has  been  declared  Notice  ►Is  hereby  given  that  the 

for  the  current  quarter,  payable  on  followlnj?  dividends  have  been  de- 

and  after  WEDNESDAY,  the  FIRST  clared  for  the  quarter  ending  June 
day  of  JUNE'  next,  to  Shareholders  30th.  1027: — ^ 


8,750  25.70  25  70 


20  40  20  05 

11  10 


Of  record  of  30th  April,  1927.  Dividend  No.  16  on  the  preferred 

By  order  of  the  Board.  5  i’®’' 

•c’pir'nir'PTPK'  WTTTTAAi’Q  TAVT  HP  Cent  (1  ,4/^1)  pajable  on  the  2nd  day 
FREDERICK  WILLIAMS-TA YT.gOR,  ujoj  to  shareholders  of  rec- 

General  Manager.  ^rd  of  the  3rd  day  of  June  1.927. 

Montreal,  19th  April,  1927.  Dividend  No.  11  on  the  common 

stock:  One  and  a  half  per  cent 
fi  J  n  'xf  n  ■a*ii  payable  on  the  twelfth  day  of 

nOWErd  omith  rEper  Mills  -►"'y  1^)37  to  shareholders  of  record 
I  iltlllpH  June  1927. 

Liniliea  Bo^rd. 

nmiAPvn  vnTirr  WILFRED  HODGSON, 

DITIDEND  NOTICE  Secretary-Treasurer, 

ruFFPBMiTn  STnrir.  Montreal.  May  18,  1927. 


General  Manager. 
Montreal,  19th  April,  1927. 

HowErd  Smith  PEper  Mills 
Limited 


27,051  22  70 
4,200  55 
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1'. 

f; 

1.000 

I'a 

I'i 

I'j 

I’j 

8,900 

69 

70 

67 

67 

8.3.70 

16 

1 6  % 

16 

16 

9.051 

3.40 

3  40 

3  40 

3 10 

14,4100 

.7 

3% 

0 

.7% 

8.080 

6  3.7 

6  40 

6  05 

6  07 

7.000 

6 

6%' 

5;; 

5'; 

16.7,72 

OK  oO 

66  00 

58  .50 

64  00 

17,100 

5% 

•7*4 

.7 

13,500 

14 

15 

14 

14 

7,000 

3 

3 '4 

3 

3 '.4' 

DITIDEND  iSOTIfE 
on 

j  rREFERKED  STOCK. 

Notice  is  hereby  given  that  a  divi- 
I  dend  of  2%  on  the  Preferred  Stock 
of  the  HOWARD  SMITH  PAPER 
MILLS,  I.IMITED.  has  been  declared 
for  the  quarter  ending  the  3flth  day 
of  .Tune.  1927,  payable  on  the  llth 
day  of  July.  1927,  to  Shareholders 
of  record  at  the  close  of  business 
on  the  30th  day  of  June.  1927. 

By  order  of  the  Board. 

E.  HOWARD  SMITH.  Jr.. 

Secretary. 

Montreal,  May  23rd.  1927. 

THE  WABASSO  COTTON 
COMPANY^LIMITED 

DITIDEyn  NO.  38, 

AND  BOMS. 


UNDER  THE  MANAGEMENT  OF 
Power  (Iorporation  op  rtANAPA 

I  11^— I  '  ■■  LjwiTy.ik  — — — 7— J 

Ottawa  and  Hull  Power  I 

Company  Limited 

Dividend  No.  15 

A  DIVIDEND  of  One  and  three-  < 
quarter  per  cent.  (1*4*^)  on  the  ' 
i  PREFERRED  STOCK  of  OTTAWA  ! 

■  AND  HULL  POWER  COMPANY 
I  LIMITED  has  been  declared  for  the  ' 
quarter  ending  May  31st,  1927,  ! 

,  payable  June  15th.  1927,  to  share- 
I  holders  of  record  May  3l8t,  1927.  i 
j  By  order  of  the  Board. 

:  L.  C.  HASKELL.  Secretary,  i 

May  19th  ,1927. 


The  Mexican  Light  & 
Power  Co.,  Limited 

5'-c  SKCO.Xn  .MORTGAGE  riFTV- 
VFIAH  RO\I)S. 

Xotice  is  h-reby  givsn  that  a  half- 
y-ar’-s  interest  on  the  .5%  Second 


-  '  j  i  hereby  jriven  that  a  sKCO.xn  .mortgage  riFTV- 

Dividend  of  One  Dollar  per  share  vfiah  romis. 

■  ■  on  the  (  apUal  Stock  of  the  Company  a  half- 

_2  .has  been  declared  for  the  quarter  y,ar'.s  interest  on  the  ,5%  second 

endiner  30th  .lune.  1927.  also  a  Mortprade  Fifty-Year  Bonds  of  The 
■39,  honus  of  Fiftv  rents  per  share,  pav-  LiRht  &  Power  Company. 

'  *  I  0KI.,.  .t.„  mo-  f. milted,  will  be  p.aid  on  and  after 

-25  able  on  the  2nd  day  of  July,  to  192i.  ,,ie  isi  of  .iime.  1927.  at  the  Hank  of 

-  '•<  j  to  Shareholder.s  of  record  as  at  the  Si  otliinil.  London.  England,  at  the 

■  ’  ,  iclose  of  busine.ss  on  the  15th  .Tune,  Gan'i'll.m  Hank  of  Commerce,  Tor- 

v  I  .007  onto  and  yfontreal,  and  at  their 

i  ^  D*  o  a  A);rnt'\  in  Xew  York,  XT.,  against 


Bonds  and  Trust  Companies 


Montreal  Curb 


Week  ending  May  23rd.  192 

MIerellaneous  Mtof  ks. 


Attendu . 

Beld.  Cort . 

Brad.  Brew . 

B.  A.  Oil  . 

Can.  Bre» . 

(7ook*vi!le  pref  . 

t'osgrave . 

Dorn.  Engineering  .  . 

Dryden  . 

E  Dairies  . 

G.  *  W . 

H.  Walker  . 

fnperial  Oil . 

Imperial  Tobaeco. .  . . 

Int.  Xiekel . 

fnt.  Pete  . 

Page  ff  . 

Do.,  pref  . 

Paton  .  .  . 

Seagram  .  .  . 

St.  I..  Paper  pref 
St.  M-  V.  Gorp 
Public  I  IIIH,v  .Slot  ks 
Can.  Nor.  P 
Cent.  P  S.  of  Del 
Manitoba  P 
N.  Mexico  P.  &  D  .  . 

Do.,  pref . 

Ottawa  River  P  . . 

P.  Corp.  of  Can 
Do.,  pref . 

S.  C.  Power,  pref 

St.  M.  P . 

United  Secs . 

Do.,  pref . 

;  Mining  S(«ck>. 
j  Don  Rouyn 

IGrover-Daley . 

Mont.  Rouyn  . 

Rouyn . 


fiOTT.  BONDS 


P.enewsl  27—5', . 

Rerewal  32^ — 6!, . 

Refunding  28- -5 . 

Refunding  40 — 4', . 

Refunding  43 — 5 . 

Refunding  44  -4.', . 

Refunding  46  -4 1,...  , 
LOAN  *  TBl'ST 

Can.  I  anded  . 

f.'an .  Permanent . 

Col.  fnve«t . 

Huron  &  Erie  Mort . 

National  Trust . 

Toronto  Gen.  Tr .  . 

Toronto  Mort  . 

INDl'STBIAI.  BONOS 
.-Vsbestos .  ...  42— 


High 

Low 

Closf 

Asbostos  Mor  . .  .  . 

41  « 

20*. 

18', 

20,*  s 

.fsbrstos  (i^n.  Mor 

56  6 

70 

•29*4' 

Canada  Cement. . 

29-6 

.35 '2 

n.7 

Can.  Cannrrs . 

26 '2 

26 

2t» 

Can.  Con.  R . '. 

46—6 

28 

26 

28 

Can.  Cottons . 

.40--6 

54 

Can.  Loco . 

.61-6 

6*4 

6'.' 

6*3 

Can.  Con.  Felt. . .  . 

40—6 

178 

170 

170 

Can.  Forg . 

.42—6 

13 

29 

Cedar  Rapids. .  .  . 

.53-5 

29t.» 

26 

Oom.  f’oal .  . 

iO--  7 

Dom.  Iron . 29—  5 

Mex.  Elec . 42 — 5 

Mex.  L.  dr  H . 40--5 

Mont.  L.  H.  4  P. , .  32— 4,'- 

Mont.  Trtim . 41  —  5 

Mt.T.G.M.  "A" . 55-5 

Mt.  G.AR..S.K.  "B”  55— 5 
N.S.  Steel . 59—5 


""  Ugilvie  !■  I  ... 

Do.,  . 

Do.. 'T” . 

S3  ■:  Porto  R.  Ry . 

Uue.  Ry . 

_  ,  Rio  de  J  . 

J ;  ’4  Sao  Paulo 

59,  ,  Spa.  R.  Cum.  Div 

64  L  Steel  of  C . 

6'  Wayagamack 

-9  West  K.  Power 

^3  I  lil'in.  Eiee  .  . 


32-6 
32-6 
32-  6 
.36  5 
39-5  100 

35  5 
29  .7 
31-  6 
40  6  107 

51-6  98' 

10  -  6 
35-5 


- Week  ending  May 

23rd.  192 

^ _ 

Price 

— ■■■  ■  1 

- 1927 - 

Open 

High 

Low 

(3oie 

Sain 

Chang-^ 

High 

I  ow 

101  4.5 

101  45 

101 .30 

101  30 

3,000 

—.1.7 

101  9.7 

101  10 

103  60 

103. CO" 

103.30 

103  35 

14.700 

—  27 

104.20 

103.10 

100  3.5 

100  37 

100  27 

100.35 

52,100 

lot  00 

100  20 

105  0.5 

105 .07 

101  90 

107.00 

63.900 

-.05 

10.-.  20 

104  05 

101  00 

104.00 

103.8a 

104  00 

39.150 

101.50 

103.1.7 

108  10 

108  20 

107  90 

107  90 

7.6.50 

—.20 

lO.S  20 

101  .05 

100  ,30 

100,30 

100  15 

!00  30 

*  .300 

100.70 

ion  1.5 

103  00 

103 10 

103.00 

103.10 

2,300 

•  .10 

105.55 

102  PO 

100  10 

100  '.'O 

100  10 

100  '20 

1.700 

-^-.lO 

101  00 

100  00 

100  05 

100.  05 

99  85 

99  «a 

19,100 

—.20 

100  07 

96  «7 

103  85 

103.85 

103.45 

103.75 

42,670 

—.10 

10.4  >5 

102.45 

99  97 

100  00 

99  8.7 

99.8.7 

8,600 

—  .10 

100  10 

97  70 

100.25 

100  25 

100.15 

100  15 

1.500 

—.10 

100  25 

96.70 

100  00 

100  00 

100  00 

ino  00 

2 

100'* 

94 

222 

222 

222 

222 

222 

216', 

149'., 

152'; 

149' j 

152*  t 

60 

-  3 

15-2', 

139 

255 

•240 

241'. 

241 '2 

241 

241 

13 

241  <] 

225 

103 

103!  2 

103 

103'a 

16 

+  .'-ii 

103,'.a 

100 

lOI'i 

99 

101*. 

lOi’s 

101 

lOl-’i 

2.000 

101*, 

99 

93J2 

93}  2 

93 

93'. 

5,500 

— 

91 

923  a 

101 

101 

101 

101 

6,400 

102'; 

101 

100'*' 

97 

102!  1 

1023a 

974a 

97 

100 

99*4 

•  e  «• 

99*i 

9934 

91'; 

97 

101 

99 

q*>A  ’ 

90 

85  4  i 

85'; 

85 

85 

2,006 

-  H 

85'-a 

72'a 

66}  a 

60 

.  ,, 

71 

68», 

97'; 

97'a 

98*, 

99% 

98*; 

99'  . 

3.000 

4- 

99', 

98 ’a 

96*4 

96*4 

96 

96 

34.800 

97 

94*4 

96 

96 

96 

96 

700 

97 

94% 

50 

70 

69%' 

69»4’ 

9.100 

-  u 

70 

69 

104'.' 

104'.' 

104*, 

104*; 

By  Order  of  the  Board.  j 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 

Three  Rivers,  Quo.,  May  12th,  1927. 

Dominion  Glass  Company 


XOTICE  OF  mVIDEXOS. 
Notice  Is  hereby  given  that  a  dlvl- 


tlie  .«iirrender  of  Coupon  Xo.  31,  dat¬ 
ed  ttic  1st  of  .fiine.  1927. 

TIIK  MKVICAN  I.IGIIT  A-  POWER 
t  OMPA.NY,  LIMITED. 

n,  H.  MERRY.  Secretary. 

Toronto.  May  23i-d.  1927. 

The  Sherwin-Williams  Company 

of  Canada,  Limited 

_ 

Notice  is  hereby  given  that 
the  si.’cty-foiirth  (fitthf  quarterly  di- 


Company  for  the  quarter  ending  the  quarter  ending  May  31st. 

30th  dav  of  .lune  1927.  1927,  on  the  Pnel'erred  Stock  of  the 

_ ’  Company  has  been  declared  payable 

Notice  Is  also  hereby  given  that  a  shareholders  of  record  the  15th 
dividend  of  one  and  three-quarters  June.  1927,  and  that  cheques 

per  cent.  (1*^90)  has  been  declared  mailed  June  30th,  192 1. 


on  the  COMMO.N  STOCK  of  the  Com-  Books  not  closed. 

pany  for  the  quarter  ending  the  30th  By  order  of  the  Board, 

day  of  June  1927.  B.  A.  WHITTAKER, 

_  Vicc-Pres.  &  Sec'y-Treas. 

The  above  Dividends  are  payable  Montreal.  CJue. 


on  Saturday,  the  2nd  day  of  July.  ^lay  20th,  1927. 
1927,  to  Shareholders  of  Record  at 
the  dose  of  business  Wednesday,  the  Tha  Qhorilfin. 
15th  day  of  June.  1927.  ' ^neTWIII 

By  order  of  the  Board.  Ol  CSIII 

MERVYN  OFFER,  — 

Comptroller  &  Secretary.  _  Notice  Is  he 
Montreal.  19th  May.  1927.  Twenty-seventh 


The  Sherwin-Williams  Company 
of  Canada,  Limited 


St.  Maurice  Vallej  Corporation 


niTIDE.MI  NOTICE. 

Notice  is  hereby  given  that  a  divi- 
'  dend  of  1'‘’49o  for  the  three  months 
ending  Juno  SOlli,  1927.  being  at 
I  the  rate  of  per  annum  on  the 
.paid  up  Preferred  Stock  of  this  Cor- 


Dividend  Declarations 


jioration.  has  been  declared  and  that 

.'same  will  be  j)aid  on  the  second  day  Aq.>- 

of  July,  1927.  to  sharoliolders  of  ree- 


Notice  Is  hereby  given  that  the 
Twenty-seventh  (27th)  quarterly  di¬ 
vidend  of  one  and  a  half  per  cent. 
(1 '.;!%)  for  the  quarter  ending  May 
3 1st,  1927,  on  tlio  I'ommon  Stock  of 
the  Company  ha.s  been  declared  pay¬ 
able  to  shareholders  of  record  the 
15th  day  of  June,  1927.  and  that 
cheques  wil  be  mailed  June  30th, 
1927. 

Rooks  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKER. 

Vice. -Pres  &  Scc'y-Trcas. 


Investment  Yields 


Dominion  Bank .  12  I 

fmpprial  Bank . 12  1 

i  Bank  of  Montreal .  12  ' 

Bank  of  Nova  Scotia  ....  16 
Royal  Bank  of  Canada  12  S 

Bank  of  Toronto  12 

Standard  Bank  of  Canada  12 
I>oan  and  Truat  Companlr* 

Canada  Landed .  5 

Canada  Permanent .  12 

Central  Canada .  12 

Huron  *  Erie .  7 

I.andpd  Banking .  8 

National  Trust .  12 

Toronto  General  Truats  .  12 

Toronto  Mortgage .  5 

Union  Trust .  7 

Preferred 

American  Sales  Book.  ...  7 

Clanada  Bread  .  7 

Canada  Bread  “B” .  7 

Canada  Cement .  7 

Canadian  General  Electric  IPj 
Canadian  Locomotive  7 
Canadian  Car  &  Foundry.  7 

City  Dairy  .  1 

Goodyear  Tire .  7 

Loblaw .  V 

MacKay  Companies  .  .  4 

Maple  Leaf  Milling .  7 

Massey  Harri?  ...  7 

McCoft .  7 

.McKinnon .  7 

Pacific  Burt  iConvertiblel  7 
Page  Heraey  (Convertible'  7 

Porto  Rico  Ry .  7 

Spaniab  River  iParlicipa- 

tingl .  7 

Wm.  A.  Rogers.  .7 

Steel  of  Canada  1  Parti¬ 
cipating'  .7 

Twin  City  .  7 

I  Winnipeg  Electric .  7 

>  Common 

I  Bell  Telephone .  8 

I  Brazilian . 6 

I  V'.  N.  Burt ,  .  .  3 

I  Canadian  Industrial  .\I- 

cohol .  .  1.28 

Canadian  Pacific  Ry  .10 

BritUh  American  Oi!  ,80 

Canada  Cement  6 

City  Dairy  .3-1 

Consumer's  Gas  .10 

Imperial  Oi!  .1 

International  Nickel  2 

Dominion  Stores . 2.40 

MacKay  Companies .  7 

Shredded  Wheat .  3 

Twin  City .  4 

Canadian  "il .  5 

Dominion  (fizss .  7 

Steel  of  Canad.a  .  7 

Pacific  Burt .  6 


Recent 

Yield 

Price 

*  242 

7.32 

♦  230 

5  6f 

♦  220 

.7  9( 

e*  293 

4  67 

321 

4.9! 

*  273 

7  12 

230 

7  21 

202 

5  98 

100 

5  00 

221 

0  4;i 

a.SS 

170 

4 

173 

4  62 

*>'•> 

4  76 

241 

4  97 

103 

4  85 

no 

6.36 

101 '*■ 

6  91 

116 

6.03 

109 

6  42 

119 

5.85 

.59*; 

5  86 

84 

8.33 

92 

7.61 

118'.; 

5  91 

1003; 

6.97 

109 

6  42 

TO 

7.71 

97 

7  22 

108'; 

6  15 

114 

6  14 

96'., 

7 .25 

107'.j 

6  53 

147 

4  76 

95 

;  36 

Hi 

6  11 

100 

7  00 

13.7 

7  19 

ino'a 

6  97 

102 

6  86 

147 

5  44 

143'a 

4  18 

62 

4  84 

29*  J 
185*^ 

4  33 

5  39 

26'* 

3.47 

iro 

4  00 

115 

3  48 

181 

.5  52 

44'j 

2  27 

66 

3  0.3 

79 

3  01 

120 

5  83 

fisv; 

4.61  ! 

52 

7.69 

148 

3.38  1 

122 

5,'^ 

130 

6  38 

96 

6.32  I 

Company — 

Nearly  Div. 
Kate  fleelared 

I  >ate 
Payable 

Record 

Date 

Paid 

1927 

B.  1 '.  Fish  . 

.  J5  $1.25  q 

June  10 

Mav  31 

$2.. 50 

Do.,  pref  . 

.  i\  q 

June  10 

Mav  31 

1*4 

East  Kootenay  Pow.  n.-ef .  .  ,  .... 

Reiding  Cortioelli  pref  . 

.  7  1*4  q 

June  15 

Mav  31 

3' J 

.  I  I’,  q 

June  1,7 

May  31 

3'.^ 

Page  Hersey  . 

.  J3  .15  q 

Jul.v  1 

June  18 

$2.25 

Do.,  pref  . . 

.  2  1*4  q 

July  1 

June  IS 

5% 

67  Do.,  pref 
98  Cosgrave  Export  Brewery 
12  English  Elec,  pref 

21  Montreal  Cottons . 

98  Do.,  pref . 

Wabasso  Cotton  . 

00  Do.,  extra . 

43  Maikay  Cos . 

33  :  Do.,  pref  .  . 

66S  Ottawa  &  Hi  11  Power  pref 
62  i  .Mtl.  I.oan  ti  Mlge  (J25i .  . 

76  j  Dom.  Glass . 

97  Do.,  pref . 


Bell  Tel.  Co . 

*  on  account  of  arrears. 


Unlisted  Securities 

Furnished  by  CL  C.  W  illiams  &  Co. 
I'nilsteil  Storks  Rid 

Canadian  W’estinghouse .  .  190.00 

(Canada  Machinery  pref  .  .  *23  00 


Dominion  Sewer  Pipe 
English  Electric  pref 


King  ?'d.  Hotel  Deb.  “A* 


National  Grocers  1st  pref 


7  Hamilton  Pant  ages  pref 


[.oew's  Buffalo  Common. 


7.69  i.iie  insuranrr  oiwvii*. 

,■1.38  Commercial  Life  10?!' paid. . 
6  74  Confederation  Life  \0'/r  paid.. 
6  38  Continental  I. ife  20®.^  paid.. . . 


2'  j  <1  June  .3(1  .fun* 


1  July  1.5  June  l.j  3 

I ’4  Jul.v  15  June  l.'i  .i'.' 

I '4  Ci  June  15  Mav  31  2', 

*1  .May  31  May  20  *4 

I',  q  June  15  May  31  3 

1’.  q  June  15  May  31  3',' 

51  <1  July  2  June  15  *3 

..’'Or  Jul.v  2  June  15  $1.5" 

H.  Jul.v  1  .fune  4  5'. 

1  July  1  June  4  3 

l"-4  q  June  13  May  31  3', 

.7.5c  qcJiine  15  May  31  $1..50b 

1*4  P  July  2  June  15  5'< 

1*'4  q  .fuly  2  June  1.5  .5'. 

51  q  Jaly  15  June  30  $2 

1*4  q  June  1  May  31  I’* 

1’*  q  .Inly  2  June  3  o'. 

4  q  July  2  June  15  12 

2',  June  2  June  15  I'-'.h 

.25c  June  15  May  It  60c* 
1‘  j  q  June  30  June  15  '3 

1*4  q  June  30  June  15  3'j 

2  q  July  11  June  30  6 

If*  q  July  2  June  15  5'. 

1  q  June  15  May  31  2 

2  q  July  15  June  23  6 


Investment  Yields 

By  Oswald  and  Drinkwater.  Montreal. 

Div.  Appro.  1 
Rate  Price  ,  I 


Iorii  at  the  vlose  of  liusiucss  .lune 
15th.  1927. 

-j  By  Order  of  the  Board, 

I  G.  WILl'RED  HODGSO.V, 

Secretary  and  Treasurer. 

I  Montreal,  May  2.1.  1927. 

Cooksville  Shale  Brick  Company 

!  M.HITEII. 

I  - 

;  DIVIDE.M)  NOTK  E. 

'  A  Quarterly  Dividend  of  One  Per 
Cent.  (\'r)  on  the  Preference  Shares 
has  hern  declared,  payable  June 
1  15th,  1927,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  business  on  .May 
!  31.st,  1927. 

By  order  of  the  Board. 

;  W.M.  TAYLOR, 

I  Secretary.  { 

;  Montreal,  Quo..  23rd  May,  1927. 


I  Shawinigan  . $2 

,  Sher.  Williams  .  6 

f  Do.,  pref  . 7 

1  So.  Gan.  Pow.  pref . 6 

!  Spanish  River . 7 

‘  Do.,  pref .  7 

I  Steel  of  Canada  .  7 

I  Do.,  pref  .  7 

Tuckett  Tobacco .  ♦ 

Do.,  pref .  7 

1  Twin  City . 4 

'  United  Secur.  pref  .  6 

Viau  pref  7 

W'abasso  Cotton . $4 


Standard  Oil  Stocks 

Furnished  by  Jenks,  Gwynno  aI-  Co. 

Ask.  Hid. 

Angl4>  .\merican  t>il  .  .  .  .L  iH'w  20 

Atlantic  Riditiing  coin  .  I09*  j  110* 

Mlant'ic  Hel’inine  preferred .  116  117 

Ruckeye  Pipe  l*ine .  oti  .">7 

KarekaPipel.ini*  .  .Vi' 

Illinois  fMpe  1  ine .  1^9*  IM 

fmoerialOH .  12%  -lO 

Indiana  Pine  Line  . .  69  71 

Internatl.  Pei.  (*om .  29%  29^ 

Nationai  Tranaii .  .  .  16  16.' 


j  \'.V.  Transit  .  . 

Northern  Pipe  I  inep 
'Ohio  Oil 
;  Praiiie  Oil  tius 

bd.  I  Prairie  Pip**  l.jne . 

20  {Southern  Pipj  line . 

lu*y  r  South  IVnna.  Oi! 

17  :  S.O.  (‘alifornia . 

.">7  I  S.O.  Indiana  . . 

.■fti  '  S  O.N  .1.  eo|r  ,  .  . 

tl  ,  S.O.N  J.  pieferr*  d 
«l;l  •  I  S.O.  New  York  . 

71  {  I'nion  Tank  Car  corn 

29%  1  Union  Tank  car  preferr*d- 
16.'  2  \  acuum  Oil . 


Foreign  Exchange 

Royal  Bunk  Quotations; 


I  Demand  New  York  Mentn 

Stf*rlir.g  .  4  4  847ti 

Helirium  .  0278  0277 

ItieiTi'anv  . 2.’169  .2HHti 

:  Hoiked  .  4004  3999 

Norway  .  2590  .2592 

'  Sweden .  2675  2b72 

I  France  .  tt891%  0^91 

iHniiiark  . 2668  2665 

.(iritee  . 0182  0Ut2 

Ifaly  .  0548  .0*.47 

...  1756  1754 

'  Sw '/.friard  192t  .1922 

Ntw  York  funda  in  Montreal  me  quoted  at 
‘•g  of  Kf  discount. 


1  I  Empire  Life .  26.00 

I  Excelsior  Life  29%  paid .  75  00 

rhanff«  (ireat  Went  Life .  420  00 

cnangc  j  io‘  ^  paid  38  oo 

lotatione:  ,  Montreal  l4fe20%  paid .  47.00 

New  York  Montreal  ;  National  Life  25‘.i  paid  6.5  0t> 

.  4  4  8476  j  lie  Insurance  27  00 

0278  027765  Saakatehewan  Life  10* .  paid  .  15.00 

.2.‘169  2366  J  Security  I  ife  40%  paid . 

4(*o4  3999  j  Mtirtgage  4k  I.oan  Slo4-k< 

2595  2592  j  Brit  if*h  .Mtge.  &  Loan  .  200  00 

2675  2b72  ;  Commen  ial  Finance  pref  76  00 

tt391%  0391  l*4'ndon  L.  A- S.  Par  *$50.00'.  44  00 

.2668  266.7  .Midland  Loan  &  Savings-  .  .  17  00 

0132  0132  '  Mtge.  Diecoont  Preferrid .  7  00 

0548  .0547%  I.oan  &  Savings  .  .  72  00 

17.56  1754  Stemity  Loan  A  Sa\ inga .  100  00 

192t  .1922  Sherbrooke  Trt:«l  Co  ....  105  00 

real  me  quoted  at  S!erIiT>c  f . .  80  00 

icount.  f  Truats  &  Guarantee .  88.00 


99  00 

101  .00  '■  .4bitibi . 

. $5 

91*; 

33  00 

36  00  {  Asbestos  pref  . 

.  7 

86 

8  14 

59  00 

66  00  1  Belgo  Paper  pref . 

7 

103 

6  80  ' 

88  00 

Bell  Telephone . 

...  8 

147*., 

7  42  1 

17  00 

'20.00  !  Brazilian  . 

, .  .  .  6 

142’u 

d  *’1 

92  00 

96  -00  '  B.C.  Fishing . 

..  .  $1.25 

.  17 

74  00 

77.00  t  Brompton . 

...  $2 

31', 

6 , 3ri  1 

67  00 

68.00  {  Can.  f'ar  pref  .  . 

9,1 

7  5.3 

51  00 

53  00  1  Can.  C  ement . 

....  6 

151'; 

3  96 

5.00 

6  00  j  Do.,  pref . 

. 7 

119 

.S  88 

96  30 

97  00  1  Can.  C onverters  .  .  . . . 

. ...  7 

99*  j 

7.04 

100  00 

102.00  1  ('an.  emotions  . 

.  ..  8 

125 

6  40  ! 

Do.,  pref  . . 

6 

98 

6  12  , 

,75  00 

.  1  (  an.  Gen.  Eire,  pref 

7 

.59', 

0  88  ! 

3  00 

4  00  1  Par  value  $50) 

37  no 

42  00  '  Can.  Ind.  Aleo 

.$1.28 

29 

4  11 

90 

1  50  Can.  Steam,  pref 

6 

92 

7  .70 

8  50  C.P.R . 

.  .10 

184 

5  43  1 

5  00 

5  75  Can.  Salt . 

.  8 

135 

5  93  i 

27  00 

30  00  Pom.  Bridge. .  . . 

..  .  4 

186 

2 15 1 

60  00 

.  Dom.  Glaas . 

4  ...  7 

121 

5  79  ' 

49  00 

.  Do.,  pref  . 

. ...  r 

114 

6  14  ‘ 

l>ora.  Textile . 

. ...15 

116*4 

4  28  1 

20.00  Do.,  pref . 

. ...  7 

121 

6.79 ; 

65.00 

. ...  1 

100 

7,00  1 

45  00 

.  H.  Smith  nref . 

.. .  .  8 

no 

7.27  1 

170  00 

.  Imperial  Oil . 

.. .  .$1.00 

4.3 

2  32 

26  00 

30  00  Int.  Utilities  "A" . 

34 

10  29 

75  00 

Jamaica  P.S.  pref . 

....  7 

too 

7  Ool 

Yield  i  , 

p  f.  :  V,  est.  Grocers  prri . 
-  ic  :  I'  PK’  Klcc.  pref 


7  91 'j 

$4.00  98 
$3  54 


Asso<;j[ated  Gas  and  Electric 
Company 


/■Katk'^V 

61  Broadway,  New  York 
Dividends 

The  Bowrd  of  Directors  has  daefarsd 
the  following  quarterly  dividends  pa.- 
abla  July  1  to  holders  of  record  May 
81.  1927  : 

DlTidoiul  No.  21 

Original  Berias  Praferred  Steels 
87^c  per  share  plus  the  extra  divi¬ 
dend  of  niie  in  cash  or  2.67/lOOtlis 
of  a  share  of  Class  A  Stock  for  each 
share  of  Preferred  Stock  held. 

Dlvideitd  No.  8 

tT  Dividend  Series  Preferred  Stock 
$1.76  per  share  In  cash  or 
4.67/lOOths  of  a  share  of  Clasa  A 
^tock  for  each  share  of  Preferred 
(Itock  beld. 

This  is  equivalent  to  permitting 
holders  of  said  Preferrtid  Stocks  to 
apply  thalr  cash  dividend  to  the  par* 
chase  of  Class  A  Stock  at  tha  price 
of  approximately  $87.46  per  share  aa 
compared  with  the  present  market 
price  of  I40.56  per  share.  The  stock 
dividend  is  equivalent  to  about  $4.82 
per  share  per  annum  for  the  Orig* 
Inal  Series  as  compared  xvith  the 
cash  dividend  of  $4.00  per  share,  and 
about  $7.56  per  share  per  annum 
for  the  $7.00  Dividend  Seriee  Pre¬ 
ferred  Stock. 

M.  C.  O'KEEFFE.  Secretary. 


%5  Circuhtim  cf 

financial  S:intf9 

H  -  .  ...  4.  .h  . 


inputdiasin^paoer 


E  N  V  E  L  o  p  E  s 

DIRECT  FROM  FACTORY 
,  better  service  fk  SAVINi, 

Mdljtreai  Envelope  Co. 


',2ei,.lJ<S''EC!Vft  so  MljIJIXtAl 

envelope,  CONTtiACTORS 
42  17 


420  00 

440 

00  L«ake  of  Woods . 

.  ..  i..l2 

130 

9  23 

3H  00 

.  Do.,  pref . . 

.  7 

113' 

6  IH 

47.00 

Laur,  Paper .  . . 

.  6 

91'a 

6.7  oil 

Do.,  Power . 

.  .  r» 

no 

27  00 

30 

00  1  .Mack  ay 

.  7. 

119% 

5  84 

15.00 

20 

00  j  Mont.  C'ottons . 

. 0 

113'; 

5  29 

30 

00  Do.,  pref .  . 

.  .  7 

ilT 

5  98 

1  .Mont.  L.H.  if' . 

. $2.UU 

85 

2  3.1 

200  00 

.Mont.  Tramways. ,  . . 

. 10 

189 

6  29 

'.O  00 

.  1  Nat.  Bteweiies . 

. $4 

68 

6  88 

44  on 

17  00 

:  Ontario  Steel  . 

.  4 

74 

5  41 

7  00 

7 , 

.')0  1  Ottawa  Power . 

10.5 

.7  71  ' 

".a  00 

76 

00  Penmans  . 

. $4 

7  7 

.7  33 

100  00 

Do.,  prf f . 

. 6 

102 

h  88 

105  00 

.  ;  Price  Bros  . 

. 2 

r.4 

.3  70 

80  00 

,  Do.,  pref  . 

102 

6  37 

88.00 

.  .  Quebec  Power . 

. 7 

290 

2.41 

A.  XPattison,  Jr.  &Cd. 

LIMIT 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks" 

219  Bay  Street,  ("ft"",')  Toronto  SSlSgSig 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  27,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 


MARKET  SHOWS  Heard  in  the  |i«lin  tUlllIVUL  rUft  [ 

SLIGHT  EASINESS  Board  Room  I  .NATIONAL  CEMENT 
AFTER  HOLIDAY  „ 

_  ,  ,  ,  .¥•  1  j  •  adian  market  like  Wall  Street, 

Preferred  Issues  Traded  in  .  o...,  Thomson 

,  .  n  pursuing  a  double  trend  was  sup- 

Again  Show  piled  this  week  when  there  was  a  Burei^TThe  KInnnclal  Time* 

Strenerth  marked  unevenness  in  sentiment.  .  _  , 

_  With  new  highs  and  new  lows  both  .  Joroblo.  —  The  Financial  Times  is  i 

U/AnACC/*k  r'AIlUC  in  being  registered.  The  same  condt-  •^formed  that  the  .loseph  Versailles  i 
WABASSU  UAIW3  lU  holdings  in  the  National  Cement, 

.  — ; — - .  i  evidenced  in  New  York  during  re-  •-O'b'Pany,  the  sale  of  which  was  an- ; 

Brazihan  and  Sherwin-Wilhams  rent  markets  inasmuch  as  the  fav- 1  bounced  recentl.v,  were  purchased  by 

Register  Gains _ Converters,  ^  orite  issues  are.  in  the  main,  those  i  A- Nesbitt,  of  Nes/bitt,  Thompson  & 

I  Sknw  strong  banking  associations.  K-ompany.  .Montreal.  , 

Laurenhde  and  bmelteM  Show,  situation  will  be!  As  president  of  the  Power  Corpo- 1 

Losses — Average  Off  Sbghtly  ,  maintained,  as.  while  any  jiistiflca- i  ration  of  Canada,  Mr.  Nesbitt  has 

- -  I  tion  for  a  general  bear  market  is  i  been  responsible  for  the  organiza- 

The  past  six  day  period  on  Can-  lacking,  it  is  evident  that  despite  i  ijon  of  a  strong  group  of  power  iifili- ! 

»  adian  markets  saw  a  certain  amount!  opCmistic  forecasts  at  the  end  of  lifs  in  northern  Ontario  and  Quebec,  I 
-  of  strength  during  the  opening  days ;  last  year,  profits  in  many  indus- |  and  the  various  subsidiaries  consume  | 

.  followed  by  a  slight  weakening  af-j  tries  will  bo  maintained  only  by  large  quantities  of  cement. 

I  ter  the  holiday.  The  early  strength,  I  further  economies  in  operation.  I  Carries  Control.  , 

however,  was  sufficient  to  leave  gains  |  The  majority  of  business  indices'  It  will  be  recalled  that  the  Nesbitt 
for  the  week  predominating  over i  continue  favorable,  but  the  virtual ;  interests  secured  control  of  the, 
losses.  The  Financial  Times  mar- i  certainty  that  w'hcat  seeding  has  |  northern  power  utilities  at  a  time;  I 
ket  average  of  15  active  common  j  been  definitely  impaired  in  the  West  when  a  fight  was  on  between  lead- ,  ■ 
stocks  remained  fairly  steady,  the  appears  to  Indicate  that  the  crop  ing power  and  mining  organizations;' 
close  at  120.0  comparing  with  130.6]  for  the  current  season  will  not  be  a  ]  in  the  north.  Once  more  Mr.  Nesbitt 'I 
for  the  preceding  week.  The  average  ]  favorable  one,  for  the  prairie  farm- j  steps  in  in  the  midst  of  a  price  war;! 
for  the  week  declined  very  slightly,  j  er,  thus  forecasting  a  temporary  set- i  between  National  Cement  Co.  and  I 
being  130.5  as  compared  with  130.9  back  of  sorts  to  the  prosperity  which  |  Canada  Cement  Co.  and  secures  an ,  j 
for  the  week  before.  ,  has  been  evident  in  this  direction,  j  important  interest  in  an  industry  that '  I 

The  trading  was  heavier  and  over  Building  operations  continue  at  a  ]  has  an  irr.portant  bearing  on  his  | 
a  fairly  broad  list,  the  preferred  is- !  record  peak  and  demand  for  steel  ]  larger  enterprises.  ll 

sues  traded  in  again  gave  good  ac- ]  remains  on  a  satisfactory  basis,  but,  |  The  acquisition  promises  also  to  I 

counts  of  themselves,  only  one.  Can- ^  on  the  other  hand,  there  is  the  tern- 1  have  a  favourable  influence  on  the  I 

ada  Steamship  pref.,  registering  a^  porary  uncertainty  in  the  pulp  and  ;  future  of  National  Cement.  It  is  tin- i  l 
loss.  !  textile  industries  which  herstood  that  the  purchase  of  the  ■  E 

Gains  for  the  week  were  greater  looks  like  continuing  throughout  the  of  Io<;pnb  Versailles  and 

than  losses.  Wabasso  featuring  with  ]  current  year.  „  ^  ^  ]  associates  gi've;  Mr.  Nesbitt  conJro! :  = 

an  ada-ance  of  10  points  to  close  at;  »  J  *  *  ,  .National  Cement  Co. 

98;  Can.  Iron  pref.  gained  5  to  close;  Wall  Street  3Iarket.  i  _ 

at  60;  Brazilian  4  at  \i2M  and  Sher- I  TTie  Wall  Street  market  shows  no,  .  r***  •  «vmvwmv/^n  i 

win-Williams  3  at  135.  Other  gains  ;  fjfgns  of  any  imminent  general  re-iDDA7|| 

of  note  were:  Abitibi  up  15^  to  0114;  |  action,  the  pessimistic  views  of  sev-  LiillllllliUlJ 

Asbestos  up  2  to  22:  Bell  Tel.  up  j  eral  of  the  leading  forecasters  nbt-]  •  n  >  vsv  vat/mvi  t  nnf\ 

2%  to  13714:  Can.  Car  pref.  up  2  withstanding.  While  one  of  the'  A|,AIR|  IN|  kll  A  NM  l| 

{93;  Can.  Cement  up  1  to  151;  t  .G.B.  i  leading  business  services  sees  a! 

j  pref.  up  1  to  60;  Dom.  Bridge  up  to  ■  sharp  recession  In  business  during!  _ 

186;  Massey-Harris  up  to  37T4:  fhe  current  year,  there  are  still  In.  Anril  Shows  Still  Further  Fx- 
Prlce  Bros,  up  1  to  102;  So.  Can.  j  rfications  that,  except  in  some  out-  ]  ows  .  ^  ^ 

I  Power  up  -1,2  to  00;  \  iau  pref.  up]  standing  cases,  anv  changes  will  be'  pansion  in  Net  Ov§Jf 

j  114  to  0214.  and  Wayagamack  up  I14  !  of  a  minor  character.  I  Last  Year  !  ; 

I  5^-  I  The  practical  lack  of  nervousness'  _  I  ~ 

j  Amongst  the  losses  Laurentlde  wkh  which  the  undoubtedly  serious]  FiiHher  nroof  of  the  evnanding  F 
suffered  the  sharpest  recession  clos- 1  conditions  in  the  Mississippi  Valley  '  J"nJ";Xr  L  BraziLn  Tr^^^^^ 
ing  at  01>4  oft  314;  Smelters  and]  jg  being  received  bv  the  stock  mar  Brazilian  Traction 

ran  Pnnvlrtora  fniin,v-oH  nineoU-  I®  reteiven  ny  me  siocK  mar.  jg  supplied  by  the  revenue  state- 

jtan.  (  on\erters  followed  closelj,]  ket  speaks  volumes  for  the  faith,  pnmnanv  fnr  tho  mnnth 

losing  3  each  to  close  at  247  and  j  which  is  still  held  in  business  con-'™/ a  month 

2»4  at  02:  Nat.  Breweries  off  114  j  market  strength,  but  this  alone  ^  ^  milre  s  quotations  are 

at  68;  Price  Bros,  off  1  at  54;  Shaw-  would  not  serve  if  profits  were  not 

iinigan  off  1  at  87;  Spanish  River!  m  sight  as  a  result  of  1027  opera-  *  J"  earnings  for, 

off  1  at  0814:  Twin  City  off  114  at  tions.  It  seems  assured  that  fewer  AP"'  substantial' 

5014.  and  Winnipeg  Electric  off  114  corporations  will  be  able  to  show  amounting  o! 

at  63.  steady  earnings  on  account  of  the  *28.242.  and.  as  a  consequence  holds 

Trend  of  Arenises.  l<een  competition  which  prevails,  but!®"*  promise  of  very  considerable, 

I  the  stronger  units  in  most  industries  I — 

The  following  figures  present  the]  may  quite  conceivably  enjoy  a  fur-  milreis  -will  probably  be  ] — 

daily  averages  for  the  week  and  I  ther  improvement.  i  quoted  at  higher  levels  than  in  the  :  P 

!  comparisons:  |  41  41  '  41  41  i  same  month  of  1926.  li 

I  Thursday.  May  19 .  130.7  ,  Massev-Harrls  I  Gross  earnings  for  the  month,  at  | ! 

i’^riday.  May  20  .  131.0  The  principal  market  for  Massev-  ]  *3.053,071.  showed  a  decrease  of  $27,- 

iSaturday  May  21 .  130.6  Harris  shares  is  now  centred  in  I  P®® 

|5Ionday.  May  23.. .  130.4  Montreal,  where  it  has  been  taken  $32,000  higher  than  gross  for 

Tuesday.  May  24  .  up  by  very  strong  interests  A  good  ' ^^26.  Net  amounted  to  $1, <43,- 

rve'See'^^o’;  we^k  . .  lon  5  !  t.hT stock  Ls  been  distfibuted  ]  614.  *22,000  below  the  March 

.  iP  Montreal  and  more  recently  in  ]  ^pI  *28.242  above  that  for, 

.  ,o?  A  !  London.  For  some  time  past,  up  until  I  same  month  of  last  year  The  , 

FeSrv  IverfL .  .^21.4  |  evidently  had  been  P’Ps.'l*™  and  April  have' 

.  ^;^-i:held  in  the  background,  pre.sumably  Ij^en  instrumental  in  reducing  the 

Anril  Averaire .  JogS  ^o  allow  time  for  shares  offered  m  ]  declines  shown  in  the  first  2  months. 

nooTi  at::.  ,'i .  ;  London  to  be  thoroughly  distributed,  j  year,  and,  as  a  result  net  earn-  j  - 

.  I  T.  i  understood  th.at  riistrihiiHnn  «ngs  for  the  4  month  period  are  only ;  fp 


NEW  CONTROL  FOR 
.NATIONAL  CEMENT 

Reported  Versailles  Holdings 
Purchased  by  Nesbitt, 
Thomson 


WABASSO  GAINS  10 


IFe  take  pleasure  in  announcing  that 

MR.  MILES  B.  O’REILLY 

is  now  associated  with  this  firm. 

Caldow  &  Easson 

Members  Toronto  Stock  Exchange 

38  King  Street  West  Toronto 

Elgin  1433-4 

May  27th,  1927. 


The  Bahia  Corporation 

7%  Cumulative  Pre  ercnce  Stock 

The  Bahia  Corporation  is  a  holding  Company, 
formed  to  own  and  hold  all  the  outstanding  shares 
(except  qualifying  shares)  of  Bernard  Bandler  & 
Sons,  Inc.,  and  Brazileira  Carbonado  Cia.  The 
business  of  these  corporations  will  be  the  mining 
and  marketing  of  carbon  diamonds,  commonly 
called  by  the  trade  “black  diamonds.” 

About  98Cc  of  the  world’s  supply  comes  from 
one  state  (the  State  of  Bahia)  in  Brazil.  The 
Bahia  Corporation’s  ownership  and  control  of  the 
greater  part  of  this  proven  diamond  district,  as  well 
as  its  control  of  the  output  of  the  Iarg«st  mines, 
give  it  a  commanding  position  in  this  industry  and 
should  enable  it  to  stabilize  the  production  and 
supply  the  world’s  demands. 

The  earnings  of  Bernard  Bandler  &  Sons,  after 
elimination  of  certain  non-recurring  charges  dur¬ 
ing  the  past  ten  years,  have  averaged  an  amount 
more  than  sufficient  to  pay  the  l^r  dividends  on 
the  Preference  Stock  of  The  Bahia  Corporation. 
These  earnings  should  be  greatly  augmented  by  the 
Company  being  able  to  secure  the  product  at  source 
of  production,  on  a  very  much  enlarged  scale. 

Engineers’  reports  indicate  approximately  10.- 
000,000  cubic  yards  of  diamond  bearing  gravel, 
with  average  value  of  $5.00  per  yard,  and  cost  of 
handling  not  to  exceed  $1.00  per  yard. 

The  Corporation  roll  make  early  application  to  list  the  Prefer¬ 
ence  and  Common  Stock  on  the  Xew  York  Curb  Market 
and  the  Montreal  Curb  Market. 

PRICE  $25  (PAR  VALUE)  PER  SHARE 

Carrying  a  Bonus  of  One  Share  of  Common  Stock  with  each 
Share  of  Preferred. 

This  Stork  Is  offrrrd  and  sold  ns  a  snoralatire  ioTCstmont. 

•  Circular  gladly  furnished  on  request. 

Gilman,  Corbin  &  Company 

190  St.  James  Street,  Montreal.  Telephone:  Main  6441 
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WATT  &  WATT 
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been  pretty  well  completed,  and  :  *451-1^2  belciw  those  for  the  corre-j 
hence  the  restraining  Influence  In  ^ponding  period  of  1926  notwithstand- ! 
Montreal  has  been  removed.  ^ug  the  heavy  discrepancy  m  exchan- 1 


West  Indies  Agreement 

Has  Gone  Into  Effect 

Ottawa — This  week  the  Can. -West 
Indies  trade  treaty  of  1925  came  in¬ 
to  effect  unheralded  by  not  even  the 
tiniest  communique  from  a  single 
government  department.  This  treaty, 
approved  by  Parliament  in  1926,  and 
proclaimed  May  1,  1927.  is  of  consid¬ 
erable  importance,  seeing  that  Can¬ 
ada's  trade  with  the  West  Indies  Is 
nearing  the  $40,000,090  a  year  mark. 
In  making  the  new  agreement  oper¬ 
ative  the  government  has  excepted 


Twelve 
Investment 
Offices 
for  Your 
Convenience 


We  maintain  twelve  of¬ 
fices,  situated  tbroiighont 
Central  and  Eastern 
Canada,  all  connected  by 
private  wire. 

In  addition,  wo  are  mem¬ 
bers  of  five  exchanges, 
and  maintain  trading 
connections  with  leading 
financial  centres. 

Such  an  organization  of¬ 
fers  investors  more  than 
the  usual  facilities  for 
the  sale,  purchase,  or 
valuation  of  securities. 


JOHNSTON 

171  St.  James  Sk,  Montreal 


lloaircal  Stock  Ezchaage 
Toronto  Stock  Kxchanse 
Uoatreal  Corb  Market 
Wlnnlpcs  Grain  Ezchnnse 
Chionso  Board  of  Trade 


one  item, — the  duty  of  50  cents  per 
,  stem  on  bananas,  when  imported 
otherwise  than  direct  by  ship  from  a 
British  country,  is  withheld  indef- 
t  initely.  It  will  probably  not  become 

•  effective  until  the  special  ships  now 
:  being  built  for  the  National  Rall- 
?  ways  are  ready  for  the  West  Indies 
.  service. 

I  Stmehronizing  with  the  proclam- 

•  ation  of  the  treaty  in  Canada,  most 
■  of  the  West  Indian  governments 
i  have  amended  their  tariffs  accord¬ 
ingly.  The  treaty  is  now  in  full 
force  with  Bermuda.  Jamaica,  Brlt- 

I  ish  Guiana,  Trinidad  and  Tobago. 

'  The  remaining  islands,  it  is  expect¬ 
ed,  will  follow  in  the  near  future. 

Noranda’s  Mill  to  Earn 
j  Eight  Dollars  Per  Share 

!  - 

i  Conservative  estimates,  having 
I  regard  to  the  1,000  ton  smelter  and 
average  value  of  ore  reserves  are 
that  Noranda  Mines  will  ha  able  to 
earn  close  to  $8  per  share  on  its 
stock  outstanding.  The  1000  ton 
mill,  which  is  approaching  comple¬ 
tion,  however,  will,  it  is  believed, 
soon  prove  much  too  small  for  re¬ 
quirements  of  Noranda  Mines  and 
the  customs  business  that  will  be 
available  almost  from  the  start. 
What  the  company  will  earn  with 
tonnage  of  2,000  and  3,000  and  even¬ 
tually  4.000  tons  daily  will  be  gra¬ 
tifying,  to  say  the  least, 

DIVIDEND  FOR  GRANBY. 

Toronto,  —  Directors  of  Granby 
Consolidated  at  their  meeting  yes¬ 
terday  placed  the  common  stock  on 
a  four  dollar  per  annum  basis,  and 
declared  a  dividend  of  $1  for  the 
current  quarter. 

This  is  the  first  dividend  the  com¬ 
pany  has  paid  for  .some  years,  and 
reflects  the  very  substantial  im¬ 
provement  in  operations  during  the 
past  year. 

KIRKLAND  LAKE  .IIEETIXG. 

Notices  have  gone  out  to  shaie- 
holders  of  Kirkland  Lake  Gold  Min¬ 
ing  Co.,  calling  a  special  general 
meeting  for  Monday  June  6,  at  the 
King  Edward  Hotel  to  ratify  bylaw 
converting  fhe  present  authorized  ca¬ 
pital  from  $1,000,000  preference  and 
4,000.000  common  shares  of  $1.00  each  • 
into  5,000,000  shares  of  no  par  value  ; 
common.  1 

Shareholders  of  the  'present  pre-*i 


January  average .  100.0  ^lontrea!  has  been  removed.  me  neavy  aiscrepancy  in  excaau- 

in9  7  The  timc  is  believed  to  be  comna-  ...  . 

reoruary  average .  iuz./  1  _  _ _  '  ;  \  ^summary  of  tha  <»arnings  record. 

March  average .  101.2  r^tiveiy  near  when  dividend  action  together  with  compari.son.»,  is  as  foi- 

Anrll  average  100  1  Ike  junior  issue  will  he  taken  up.  lows  : 

May  average  !!  98!l  definite  prospect  for  1907.  Gross.  Net.  Net  ^inc. 

June  average  .  100.2  higher  earnings  makes  the  stock  in-  jamr'’.  .  .2.97,'5.sni  1.(574,029  ♦iifi.'io 

July  average .  101.8  teresting  at  the  current  price  of  less  Feb . 2.R7«..'.7i  i.fii  t..'i7.i  •  64,21 1 

August  average .  106.2  than  40.  While  crop  outlook  in  Can-  l'7i3'6i4  "slr 

September  average .  113.6  ada  this  year  will  have  a  bearing  on  i..u,(,h  -b.-i- 

October  average .  113.6  the  company’s  record  for  1927,  it  .Tan.  .  .  .S.ifii.fijn  1.792.2RS  298. 705 

November  average .  117.6  should  be  kept  in  mind  that  the  com-;  •  '  's  oTT'Tnt  4?7!4ifi 

December  average .  120.1  pany’s  operations  are  world-wide,  Xpril  .x!n2i!7.i2  i!7i.'>!.i72  4(;7!4PI 

High,  1926  .  121.3  ]  and  cannot  be  affected  seriously  by  |  May  .  .  .  .s.sRi.n.'O  1. 0.10. 677  62R.162 

Low,  1926  .  97.3  j  conditions  in  any  one  territory.  Not  ]  r"9nso6  fiolZl 

♦Holiday,  !  long  since,  market  operations  in  Mas-  Aug.’.*  /  *.3.476,0f)5  1.^02.304  37fi.«24 

- 'sey-Harris  were  largely  confined  to  Srpt.  !  .3,112.4.31  l.^ll..3.'^l  3r>7.0fi3 

-  ——  -  Toronto.  Today,  Montreal.  New  York 

In  I  fits  Issue  London  are  interested  in  an  im-  ppp'  .  .  .  .2.953,964  1,456,192  *258,236 

,  portaut  w-ay.  1925:  .  „„ 

-  j  4:  ¥  4:  «  Jan . 2.49  1.194  1.493.493  148.423 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  andlnvestors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

S6  Notre  Dame  Street  West,  Montreal 


.:i,n21.732  1.715,372  4(;7,49I' 

.3  381, 9.'9  1.950.677  628.163 

.3.487,2.37  2.037.45.3  687.008  1 

.3.531.663  1,990,806  600.016, 

.3.476,995  1.962,3.54  376.621  j 

.3.112.431  1.911.351  397.063  ! 
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Canada  Holds  Huge  '  Potential 


r.  S’.  Bnrt  fompany. 


Hydro  Resources .  2  1  The  completion  of  the  large  ex- j  April 

Canada  Biggest  I'icld  For  IT.S.  tension  to  the  Buffalo  plant  of  F.  N. 

Capital  and  Trade  j  .  . .  . .  3  ,  Burt  Company  Is  an  important  event.  1  .'juTy 

Toronto  To  Have  15  Liquor  _  It  represents  the  consolidation  under '  Aug. 

Stores  Lnder  New  System  . .  5  '  one  roof  of  the  company’s  American  | 

Highlights  of  the  Mystery  Mine  !  business,  which  heretofore  was  car-  xov. 

Stock  Campaign  . . .  6  fieti  qu  In  two  plants.  In  this  way  bcc. 

Wood  Enibargo  Would  Benefit  ^(important  economies  will  he  made.  — 

I  nl^d  States,.  ..  ......  <  new’  addition  Is  sufficient  to 

Pulp  Exports  Show  Further  De-  _  allow  for  expansion  in  Oiperations.  , 

Cline  in  April  ••  ••  ••  ••  '|  p.  X,  Burt  shares  are  selling  at  f  N 

^nticizes  L.  S.  Tariff  !  g2.  and  as  the  dividend  is  at 

T3  J i . 't  ’ '  V  °  ;  the  rate  of  $3  per  share  per  annum, 

'  9  i almost  src.  Official  In- 

Canada  to  Become  ■  Centre  of  ^  formation  is  to  the  effect  that  the 

British  Empire .  I  company  has  no  intention  of  doing  Lot 

Financial  Strength  of  City  ,  holde 

Dairy  is  Revealed .  11 ;  I  h 

New  Management  of  Abana  is  1 *600,900  w  hich  was  paid  for  out  of  Sir  H 

Aggressive .  12  '  surplus  earnings.  |  Canac 

High  Yields  Lend  Interest  to  '  \  L.Km 

Sir  Vincent  Meredith  Discusses  >=  MEXICAN  POWER  jor. 

Developments  Justify  West’s  "I  PLAN  APPROVED 'I; 

New  Optimism .  15 ;  _  *’hl  ^ 

Seeding  is  IVell  Advanced  Now  Toronto.-At  a  special  meeting  of  i  Lrnii 

r-  ®  c  and  6%  bondholders  of  Mexican  I  Railw 

Credit  Diversity  Sound  Factor  r  h^iH  m 
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.  .2.491.194 

1.493.493 
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Feb.  . 

.2.207.359 

1,28  1.342 

*  49.1.30 

March  . 

.  2.244.1  23 

1.345.927 

♦  60  8.19 

April  . 

.2.19  4,295 

1,247,878 

*158.868 

May  .  . 

.  2  282.198 

1.. 322. 21  4 

*153.326 

June  •  . 

.2,386.113 

1.359.445 

♦144,818 

July  .  . 

.  2.259.132 

1  ,399,790 

385.5.59 
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.  2.895.346 

1.585.839 
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Sept.  . 

.  2.846.991 

1,51  4.288 

69,55  4 

Oct.  .  . 

.3.199.963 

1.568,972 

117.671 

Xov'.  .  • 

.2.911.695 

1.55  1.038 

1  32.299 
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.3.111,251 
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Members  Montreal  Stock  Exchange 

Ren6-T.  Leclere 
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C.N.  BONDHOLDERS 

PRESENT  CLAIMS' 

London.  — The  committee  of  the 


any  refinancing  In  connection  with  |  holders  of  Canadian  Northern  5  pei  j 
the  plant  additions  which  cost  close  i  cent,  income  bonds  has  written  to  ^ 
to  $600,000  which  was'  paid  for  out  of  Sir  Henry  Thornton,  president  of  the] 
surplus  earnings.  Canadian  National  Railways  stating  | 

_ I  that  the  new  scheme  promised  fori 

..n.f.r...!  i  submission  to  the  Government  at ' 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


MEXICAN  POWER  i  Ottaw’a  had  not  come  to  hand.  The 

IflliAIUn.A  I  U  n  till  I  insists  on  three  things: 

PI  AN  APPROVrli:  l-  That  the  Canadian  Northern  in-| 

I  tiflll  /ll  I  IW  T  liu  I  gQjyjg  bqnd  holders  have  an  Indisput- 1 

-  I  able  right  to  a  statement  as  to  the! 

Toronto. — At  a  special  meeting  of  i  earnings  of  the  Canadian  Northern 
5%  and  6%  bondholders  of  Mexican  I  Railway  separate  from  the  other  rii-! 
Light  and  Power  Company  held  in  visions  of  the  Canadian  National,' 


in  Installment  Selling .  16  |  the  resolutions  submitted  |  Railways 

Investors*  Index,  \  by  the  hoard  of  directors  were  pass- 1  2.  That 


Investors*  Index.  [by  the  board  of  d^irectors  were  pass-  a.  That  a  nev.’  statement  shall  he  I 

Amulet  Gold  ...  12  Jamaica  P.  Ser.  .  2!ed  unanimously.  *  given  to  the  committee  with  regard  Ij 

Abitibi . 'J  Keivinator  ...  9^  The  next  Step  in  connection  with  ^  the  ranking  of  the  Canadian, 

Ahlna  Alines  ■  'll  K^rk^^i  fke' Oob  '  ’-I Capital  reorganization  of  the  Northern  5  per  cent.  debentures,  | 

Asbestos  9  Lebei  Lode  .  .  ‘  5  company  Will  be  the  meeting  of  pre-  compared  with  the  Government’s  ad- 1 

n.  c.  Telephone  .  2  Mexican  Ltd.  .  .  is'ferred  and  common  shareholders  at  vances  to  the  comp.nny,  and  what 

Pell  Telephone  .  3  Macassa  Mines  12:  the  head  Offices  Of  the  company  at  action,  if  any.  has  been  taken  by, 

F  N  Burt  Co.  .4-i.s  '*rv.*wer  * ’*"  .12.30  p.m.  on  Friday  next,  to  ratify  the  Government  concerning  such  ad- j  ; 

Brasilian  Trac..  1-is  Min.  Corp,' of  Can.  |  resolutions  having  to  do  With  Settle-  yanccs.  I 

Canadian  Pacific.  2  Massey,  Harris  .4-18  ment  of  dividend  arrears  On  prefer-  q  The  committee  for  infor-  ' 

gfty  K’X-  .■  1?  JS-pt!  rau,  ;  '5  aToSr'orthe  c'poratel  , 

Christie.  Brown  .  4  Montreal  Rouyn  ..  j. |  mon  stock  from  $100  par  to  Shares  structure  of  the  Canadian  National, 

Canada  Bi.scuit.  .  4  Mont.  Island  r<>w,  2  ]  Of  no  par  value.  Railways  Company  and  whether  thcj  “ 

canad  RTe^^B  !  11  Mrnintr  Corp”  .'  !  li^  Understood  that  as  a  result  directors  are  securing  efficient  ope-;  = 

Cosgravp  Prow.  .  1  11  voranda  .  .  .  n-i2i  reorganization,  preferred  r-^tion  in  the  present  system  of  rout-j  t 

Copper  Hill  Mines.  i.'3  Northern  Rakeries  tn  stock  Will  be  placed  on  a  regular  di-  traffic  • 

^  Gas"'."’'!'  NMlonal  basics  .and  the  way  will  be  The ‘bondholders’  committee  claim  | 

Caron  Brothers  ..  .3  I'ramicr  Cold.  .  !  12,  P^'^^d  for  dividends  On  the  Common  (jjat  despite  the  purchase  of  other 
Li''''dcn'^***  '  9  **^**^^  ****  early  date.  lines  in  connection  with  the  Cana- 

Dom.  Comh.  Mills  fi  racific  Burt.  .  .  4  v YTKViiRi  Vf'Hi’nRiwf’  PI  IVT  dian  National  Railways,  the  (  «ina- 

F.nriBht  Mining.  .  9  pecric-ss  iiiihhpr  .  5  I  r.fi Piv  jvi  ni, Mtii.iix  1  i/.v ji  1 .  dian  Northern  remains  a  separate 

KrontY-nac  Oil  .  ,  0  porcupinp  Crown  .  i.T  The  Royalite  absorption  and  scrub-  Gntity  ])iit  by  continuing  the  joint 

rranhv'coLi  ‘  ’  iS  sr'!'’:™::!  e  plant  at  Black  Diamond,  where  system  of  accounting  the  Canadian 

Huron  *  Krio  M  .  2  s<>a)?mms.  .  j,|  Turner  Valley  gas  gives  up  Its  valii-  National  Railways  Company  is  apply- 

int^r.  Powor  Kcc..’  s  Spanish  Ri\’or  .  ,  n  3ble  natural  gasoline  content  and  i.s  ing  earnings  which  otherwise  would 

’’’.l  •  •  Jjr‘sc'’U»>hed”  of  Its  sulphur  content  so  be  available  for  debenture  charges 

Investment  Bond’  '  TowaRtnar  ' . '  u.scd  by  consumers  in  to  the  payment  of  losses  by  railways]  . 

tr  Shares  .  .  .  s  Turkett  Tobacco  .  4  f  algary,  Is  being  increased  in  Capa-  which  have  never  been  part  of  the 

internat.  Paper  .  18  vipond . i^j  city  from  18.000.000  to  25,000,000  Canadian  Northern  Railway. 

~  cubic  feet  per  day.  The  committee  objects  to  the  in- 

proposed  arrangement  an  equal  num-  The  original  plant  cost  slightly  terest  on  the  Dominion  Government 
her  of  common  shares.  over  $250,000  and  is  the  very  latest  loan  being  placed  ahead  of  the  in-j 

ference  shares  will  receive  under  the  of  its  kind  on  the  continent.  '  come  debenture  stock.  ,s 
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